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Kingdom of Bulgaria 
7% Stabilization Loan 1928. 


The Trustees of the above-named Loan 
announce that they have received from the 
Bulgarian Government sufficient sums to 
provide for a payment of 15% of the interest 
coupon due November 15, 1935 and they are 
accordingly arranging for the coupon to be 
paid at this rate. 

As explained in the League Loans 
Committee’s announcements of April 17 
and November 5, 1935, payment at this rate 
will not be taken as a complete discharge. 
Coupons will accordingly be marked with an 
indication of the amovnt paid and will then 
be returned to the holders. 

It will not be possible to provide any sums 
for sinking fund purposes and drawings will 
therefore not take place. 





The Trustees also announce for the 
information of bondholders that the Bulgarian 
Minister of Finance recently asked for their 
consent to the abolition of certain statistical 
and other duties assigned to the service of 
the above-named Loan. In view of the 
Finance Minister’s assurance that the 
resultant loss to the assigned revenues would 
be only some 80,000 leva per annum, and 
would not diminish the aggregate value of 
the assigned revenues to such an extent as 
to threaten the security of the bondholders, 
the Trustees did not raise any objection to 
the abolition of the duties in question. 





Referring to the above notice, the 
undersigned will, as directed by the Trustees, 
be prepared to pay to the holders of the 
November 15, 1935 coupons of the Dollar 
Bonds, on or after that date, $5.62 on each 
$37.50 coupon and $2.81 on each $18.75 
coupon, upon presentation of such coupons, 
with an appropriate letter of transmittal, 
at the office of either of the undersigned for 
the stamping of such payment thereon. 
After stamping, the coupons will be returned 
and should then be re-attached to the Bonds 
from which they were detached. 


SPEYER & CO. 
J. HENRY SCHRODER BANKING CORP. 
American Fiscal Agents. 
New York, November 13, 1935. 














NATIONAL BANK 
OF DETROIT 


Statement of Condition, November 1, 1935 


RESOURCES 


Cash on Hand and Due from 

Pm Se 6 6 je 6 $127,456,790.04 
United States Government Obli- 

gations, direct and/or fully 

nr. £  * gl Glee 184,002,344.10 
Gimer Gecwemees «2 8 ltl ll 7,652,324.24 
Stockin Federal Reserve Bank , 675,000.00 
Loans and Discounts ee ae 32,646,526.54 
Real Estate Mortgages . .. . 8,347 ,430.62 
Overdrafts ee a gaye. aa 9,163.94 
Real Estate (21 Branch Bank 

a ef i ya 638,644.71 
Accrued Income Receivable—Net . 1,128,811.06 
Customers’ Liability Account of 


Acceptances and Letters of 
Cn tee fe gf 6 em ee ee 1,086,353.22 


er Fh gL Bie 155,860.10 
TOTAL RESOURCES. ... . $363 ,799,248.57 





LIABILITIES 

Deposits: 

Commercial, Bank and Savings $287,781,891.76 

U.S. Government. .. . 10,557,531.61 

Treasurer—State of Michigan 18,204,763.23 

Other Public Deposits . . 18,641,997.94 $335,186,184.54 
Capital Account: 

Preferred Stock (Paidin). . $11,750,000.00 

Common Stock (Paidin). . 5,000,000.00 

Surplus (Paid in $5,000,000.00 

—Earned $750,000.00). . 5,750,000.00 

Undivided Profits (Paidin) . 2,500,000.00 

Undivided Profits (Earned) . 1,675,365.47 26,675,365.47 
Reserve for Expenses and Preferred Stock 

nO, te, Gal ne eae ae a eee 574,247.76 
Reserve for Contingencies . . . . .« e e 277,097.58 
Our Liability Account of Acceptances and Letters 

Dt aie Gligt | - 9 te  & we 1,086,353.22 
TOTAL LIABILITIES Coe we Ce Veena See 


United States Government Securities carried at $25,483,400.00 in the 
foregoing statement are pledged to secure public and trust deposits 
and for other purposes required by law. 
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The Financial Situation 


VER since late last summer the President has 
given evidence of having made up his mind to 
emphasize recovery rather than reform in the political 
battles that lie ahead of him during the coming year. 
Shortly after the adjournment of Congress and the 
removal of Senator Long from the scene, it will be 
recalled, he made public his now well-publicized letter 
to a widely-known publisher in which he announced 
the arrival of a “‘breathing spell’’ for business. He 
followed this with a number of statements during his 
journeys across the country, preparatory to his em- 


to later are having an effect upon the public 
mind. In these circumstances it is of the utmost 
importance that the business community subject 
what is taking place to realistic appraisal. What is 
obviously needed is not soothing words, particularly 
by public officials with an obvious interest in preach- 
ing optimism, but constructive action. Highly gen- 
eralized assurances and vague pronunciamentos may 
increase popular confidence—and speculative en- 
thusiasm—but only hard, constructive work can in 
the nature of the case lay the foundations for sound 





barkation upon an extended vacation at sea, in which 


the same theme with varia- 
tions was employed. One 
of his first utterances upon 
landing again on the soil of 
the United States made 
much of increased business 
activity and profitability. 
Further Assurances 
This past week has 
brought at least two fur- 
ther notable items which 
evidence of this same gen- 
eral line of policy. Ina mes- 
sage to the annual conven- 
tion of the American Bank- 
ers Association, delivered 
on Tuesday by the Chair- 
man of the Reconstruction 
Finance Corporation, the 
President asserted with ap- 
parent enthusiasm that 
* “evidences of great recov- 
ery are at every hand,” 
and that he was “con- 
vinced that with co-opera- 
tion between banks, busi- 
ness and Government— 
and mutual confidence— 
we will soon solve our 
remaining problems.”’ His 
further assurance that “all 
banks are now in a strong 
position” is of the same 
tenor, though, of course, it 
is not likely to carry great 
weight with those who are 
familiar with the real sit- 
uation. On the following 


and lasting recovery. 




















The Embargo Proposal 


“Since it [the Federal Government] cannot 
spend without using the bankable funds of 
the Nation, it is up to us to declare an em- 
bargo. We must decline to make further 
purchases [of Government obligations]. We 
must declare that we will not finance further 
spending by the Government until a genuine, 
honest, sincere effort is made by the Federal 
Government to restore a balanced budget.’’ 

This is the so-called embargo proposal of 
Orval W. Adams of Utah, which ‘attracted 
such wide attention at the New Orleans con- 
vention of the American Bankers Association 
during the past week. 

This is, of course, not the first time that 
suggestions of this kind have been made. 
Neither is it the first time that the idea has 
caused heated discussion and been grossly 
misinterpreted. It is easy enough for those 
who are inclined more to politics than to 
common sense to retort that what is thus 
suggested is that the banks exert their power 
to make themselves dictators to the National 
Government and therefore to the people of 
the country. So interpreted, it is of course 
likely to stir popular resentment. 

But what Mr. Adams and the others have 
been suggesting is not that, but is merely 
that the banks henceforth refuse to permit 
themselves to be used as instruments by 
means of which the Federal Government 
issues the modern equivalent, or something 
very near it, of fiat currency wherewith to 
waste the Nation’s substance inriotous living. 

When stated in this way the proposal ap- 
pears in an entirely different light. Why 
should the banks of the country wish to act as 
printing presses for the Treasury? 

Naturally, we are fully aware of the practi- 
cal difficulties in the way of giving effect to 
suggestions of this kind. Concerted action 
among many thousands of banks, indepen- 
dent except indeed for Government owner- 
ship and control, is difficult of achievement. 

But whether “academic’”’ or ‘“visionary,’’ or 
whatever else, the suggestion, in our opinion, 
is sound in economic theory. We should like 
to see it given practical effect. 




















Let us therefore take an inven- 


tory not of words but of the 
steps taken or promised. 
As every one knows, the 
most important single fac- 
tor in the current situa- 
tion is the Federal budget. 
The deficit we have been 
running, and the unwise 
methods that have been in 
vogue for financing it, 
touch the life of the busi- 
ness community at almost 
every point. Often its ef- 
fect is many times magni- 
fied by reason of the fact 
that it reaches the public 
via the commercial banks, 
through their power to 
bring additional deposits 
into being against arbi- 
trarily enlarged reserves 
arranged in advance by 
various governmental pro- 
grams. What are the facts 
concerning this matter, and 
what is the outlook ?During 
the fiscal year ended June 
30 last, total expenditures 
amounted to somewhat 
more than $7,375,000,000 
and the deficit to slightly 
more than $3,575,000,000. 
The usual budget esti- 
mates for the current fiscal 
year set forth expected out- 
lays at a little more than 
$8,520 ,000,000—a _ figure 
most observers did not at 





day the Secretary of Commerce, speaking at the 
annual dinner of the Associated Grocery Manufac- 
turers, Inc., in New York City, expatiated at length 
upon the President’s earlier “breathing spell’’ assur- 
ances, and added a number of statements of his own 
evidently designed to soothe and encourage business 
enterprise. The press reported, although with just 
what authority we do not know, that the words of the 
Secretary “‘had the sanction” of the President. At any 
rate, it is not likely that so important an utterance 
was made by the Secretary of Commerce without at 
least implicit assurances from the President. 


What Other Than Soothing Words? 


It is evident that assurances such as these, to- 
gether with certain other developments to be referred 


the time believe would be reached—and the deficit 
at more than $4,528,000,000. In a statement made 
public at the end of September, the President revised 
these estimates downward, the result being outlays 
$7 ,752,000,000 and the deficit $3 ,382,000,000. These 
latter figures are, of course, still largely estimates and 
may need further revision, particularly if the courts 
finally make it impossible to collect processing taxes 
now being withheld pending final adjudication of the 
law under which they are being levied. But they are 
pechaps the best available at present. 


The Budget 
Press dispatches emanating from Washington on 
Wednesday asserted that the President had issued in- 
formal but definite orders that Federal disbursements 





3112 


to be included in next year’s budget must be reduced 
by $500,000,000. This would leave expenditures at 
some $7,252,000,000, or less than $125,000,000 below 
actual expenditures during the fiscal year ended June 
30 last. Washington reporters, who apparently had 
obtained their information from what they evidently 
believed to be reliable, if not official, sources, natu- 
rally made much of this proposed reduction in expendi- 
tures, some of them asserting that this action on the 
part of the President would “place the budget in a 
position to be balanced”’ during the fiscal year 1938, 
since an increase in receipts expected during next 
year would enlarge revenues, so it was said, by some 
$500,000,000, thus reducing the deficit during the 
fiscal year 1937 by some $1,000,000,000, to $2,382,- 
000,000. 

Unfortunately, however, the ink was hardly dry 
on these reports before word was forthcoming, appar- 
ently from official quarters, that the President had 
reached no such decision and would not make up his 
mind about the size of funds to be asked of Congress 
until about Jan. 1. The business community is 
thus left to guess whether the earlier reports were 
merely ‘trial balloons” sent up to test the air cur- 
rents, which proved not to be to the liking of the 
President, or whether some other explanation of these 
earlier assurances is needed. At any rate, this seems 
to leave the budgetary plans of the Administration 
just about where they have been for a good while 
past—beyond the ken of ordinary man. Thoughtful 
business men are not likely to feel that they have re- 
ceived dependable assurances of really sound condi- 
tions until they have concrete evidence of greater 
economy in Washington. 


The Banking Situation 


N IMPORTANCE second only to the budget, and 
closely related to it, is the banking situation. As 
long as the deficit continues in proportions approxi- 
mating those of the past year or two, there is no hope 
of sound credit and monetary conditions. Either 
the Treasury will succeed in financing the deficit by 
obliging the banks to absorb it, thus bringing the 
banks constantly nearer the point where another 
general breakdown is unavoidable, or it will not so 
succeed, in which case fiat money of one sort or an- 
other will probably be our fate. But even if the 
budget were brought into balance as promptly and 
as vigorously as possible, careful control of the credit 
situation would still be essential, so enormously have 
public policies of the past enlarged both bank re- 
serves and bank deposits. 

In other circumstances, the task of caring for this 
situation would naturally and normally fall to the 
lot of the bankers themselves. These latter to-day, 
however, are largely helpless in the face of the exist- 
ing situation. In the first place a very substantial 
proportion of the banks of the country are now for 
all practical purposes owned by the Reconstruction 
Finance Corporation. In the second, control of Fed- 
eral Reserve policies lies in the hands of the Presi- 
dent in fact if not in theory. In the third, the ex- 
istence of the huge so-called gold and silver profits 
in the Treasury places in the hands of the Federal 
Government an instrument with which it could 
counterbalance and render of no effect almost any 
action taken by the Reserve System. Lastly, huge 
bank deposits now in possession of private citizens 
and corporations present a danger of the first mag- 
nitude, a danger that can really be eliminated only 
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by action on the part of the banks which would re- 
verse the process by which these deposits were cre- 
ated—namely that of not only refusing to take up 
more Government obligations but actually disposing 
of large blocks of those already on hand. 


No Evidence of Effective Action 

What evidence is there that the political authori- 
ties in Washington have become really conscious of 
this situation or have reached any determination to 
deal with it vigorously and wisely? Absolutely none 
that we were able to discover. Opinions, apparently 
originating in Washington, have been confidentially 
expressed where it was thought they might have a 
good effect that excess reserves ought to be dras- 
tically reduced. Just where this “movement,” if it 
can be termed that, actually originated we have no 
way of knowing, but at best it is a poor substitute 
for definite and courageous action in a situation that 
cries unto heaven for directness, courage and 
wisdom. 

Meanwhile the President himself has, both in his 
message to the American Bankers Association and 
in a recent informal talk with the press, renewed 
his urgings that the banks adopt a more liberal at- 
titude in lending. He would also have them reduce 
interest rates, notwithstanding the fact that rates 
are now so low that according to the best of author- 
ity a great many banks are unable to do more at 
best than about meet operating expenses out of or- 
dinary operations, and thus can make no progress 
whatever in getting out of debt, or what amounts to 
that, to the Reconstruction Finance Corporation. 
What the President ought to be doing, in addition 
to instituting budgetary reform, is reducing excess 
reserves and bank deposits of which we have en- 
tirely too much at present. What appears to be his 
attitude toward such matters is much more likely to 
stimulate an unhealthy and unwholesome spurt to 
be followed by disaster than it is to encourage health- 
ful business progress. 


Open Resistance Encouraging 

It has been a source of considerable encouragement 
to find that various organizations of business men 
have of late been much more inclined than they were 
formerly to see some of these things in their true 
light and to give forthright expression of their views 
on the subject. There have been two or three notable 
instances within the past week. Perhaps the most 
important of them is found in what is described in 
the headlines as the rebellion of the membership of 
the American Bankers Association against the reg- 
ular nominee for the second vice-presidency of that 
body. In the circumstances, the views of those who 
deeply regret the incident can of course be under- 
stood. Factional difficulties which have really ex- 
isted close beneath the surface in the Association for 
a year or two past, and which came very close to an 
open outbreak a year ago, will not be reduced by 
what occurred in New Orleans. No doubt to many 
it seems the part of foolhardiness for bankers, so 
under the thumb of the Government in many in- 
stances, to give what must be violent offense to the 
powers that be. We are nevertheless of the opinion 
that net gain rather than loss is likely to result in 
the long run from the refusal of those gathered in 
New Orleans to pretend views and feelings not real 
and to fail to let the country know, in no uncertain 
terms, that they resented what has been done and 
is being done in Washington when the results of the 








Financial 
policies in question are obviously threatening the 
very life not only of the banks but of the Nation. 
The time in our opinion had definitely come for 
plain speaking and for use of whatever weapons 
were at hand. The efforts of the Chamber of Com- 
merce of the United States to marshall business 
opinion behind sanity and foresight and to render it 
articulate are likewise to be commended, as is also 
the similar activity of other business organizations. 
Only in some such ways as these is it possible to 
make real progress against the sort of demagoguery 
that has on all too many occasions been characteriz- 
ing national policies during the past few years. 
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Federal Reserve Bank Statement 


OT for long is there any interruption in the 

accumulation of idle credit resources in this 
country. The condition statement of the 12 Federal 
Reserve banks covering the week ended Nov. 13 re- 
flects an increase of $74,713,000 in member bank 
deposits with the Federal Reserve institutions on 
reserve account, and the total established a new 
record. This gain was due mainly to additional gold 
receipts from Europe, but a modest decline of cur- 
rency in circulation also aided. The consequence 
was an increase of $60,000,000 in excess reserves over 
legal requirements, and the official estimate of such 
excess reserves mounted to $3,050,000,000, which also 
is a new record. On many occasions, when excess 
reserves were far under the current level, we have 
referred to the dangerous credit inflation potentiali- 
ties of such masses of idle funds. It is obvious 
enough that the continued increases are exagger- 
ating the danger. Two remedies are ready to hand 
in the form of the needlessly large open market hold- 
ings of United States Government securities and 
the new provisions for increasing reserve require- 
ments, and it is the clear duty of the Federal Reserve 
authorities to employ either or both of these expedi- 
ents without delay. 

The condition statement of the 12 Federal Reserve 
banks, combined, shows only routine changes save 
for the indications of increased idle funds. Although 
the monetary gold stocks advanced only $33,000,000 
in the week covered by the report, the Treasury de- 
posited with the gold certificate fund $61,000,000 of 
such instruments, raising the total Federal Reserve 
holdings to $7,124,156,000. This gain, together with 
a return of cash from circulation, increased total 
reserves by $71,176,000 to $7,377,336,000 on Nov. 13 
against $7,306,160,000 on Nov. 6. Federal Reserve 
notes in actual circulation fell slightly to $3,562,- 
087,000 from $3,563,254,000. Member banks’ de- 
posits on reserve account moved up to $5,745,948,000 
from $5,671,235,000, and as Treasury deposits on 
general account, foreign bank and other deposits 
all increased as well, the aggregate of deposits ad- 
vanced to $6,072,609,000 on Nov. 13 from $5,967,- 
179,000 on Nov. 6. Discounts by the System in- 
creased to $9,066,000 from $6,801,000, while indus- 
trial advances continued their slow climb with an 
increase to $32,689,000 from $32,677,000. Open 
market bankers’ bill holdings were $1,000 higher at 
$4,677,000, and United States Government security 
holdings fell $25,000 to $2,450,172,000. 





Corporate Dividend Declarations 


NCREASED or resumed dividend declarations by 
corporate entities have been a prominent feature 
again the current week. Sears, Roebuck & Co. de- 
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clared a special dividend of 50c. a share in addition 
to a regular quarterly of like amount on the common 
stock, both payable Dec. 16. Eastman Kodak Co. 
declared an extra dividend of 25c. a share in addition 
to a regular quarterly dividend of $1.25 a share on 
the common stock, both payable Jan. 2; similar pay- 
ments were made Oct. 1 last. Pennroad Corp. de- 
clared a dividend of 20c. a share on the common 
stock, payable Dec. 28, which will be the first pay- 
ment since Sept. 15 1931, when a like amount was 
disbursed. United States Gypsum Co. declared an 
extra dividend of 50c. a share, payable Dec. 24, and 
a regular quarterly of 25c. a share, payable Jan. 2, 
on the common stock. Household Finance Corp. 
declared special dividends of $1.2214 a share on the 
preference stock and $1.05 a share on the class A 
and class B common, payable Dec. 5; regular quar- 
terly dividends of 8714c. on the preference stock and 
75e. on both classes of common also were declared, 
payable Jan. 15. The Mead Corp. declared a divi- 
dend of $1.50 on account of accumulations on the 
$6 cumulative preferred stock, series A; this will 
be the first distribution on the shares since June 1 
1932, when the regular quarterly payment was made. 
Underwood Elliott Fisher Co. declared a dividend 
of 6214c. a share on the common stock, payable 
Dec. 31, which compares with 50c. a share in each 
of the five preceding quarters. Kaufmann Depart- 
ment Stores, Inc., declared on Nov. 13 a dividend of 
20c. a share on the common stock, payable Dec. 16; 
same amount was paid last April 27 and Jan. 28. 
Container Corp. of America declared a dividend of 
$19.25 a share on account of accumulations on the 
7% cumulative preferred stock, payable Dec. 31, 
which will clear up all arrearages on the stock as 
well as provide for the current quarterly dividend. 
Crown Cork & Seal Co. declared an extra dividend 
of 50c. a share as well as the regular quarterly of 
25c. a share on the common stock, payable Dec. 6. 
Consolidated Paper Co. declared a quarterly divi- 
dend of 25c. a share on the common stock, payable 
Dec. 1, which compares with 15c. paid in previous 
quarters. 


Government Crop Report 


URTHER meddling with the big and important 
crops of the United States by some of the more 
ambitious gentlemen at Washington may be aban- 
doned this year. The November report of the De- 
partment of Agriculture at Washington was issued 
this week and it shows some curtailments in the 
estimates of harvests for this year that will perhaps 
terminate additional experimentation. The decline 
in the estimated yield of potatoes attracted most 
attention. What was now put at 354,000,000 bushels 
compared with the estimate of Oct. 1 of 366,000,000 
bushels; the harvest last year of 385,000,000 bushels, 
and a five-year average yield, 1928-32, of 365,367,000 
bushels. The decline during the past month has 
been due to early freezing weather in the Western 
States. When the October estimate was issued the 
plan was considered by those ruling the Agricultural 
Adjustment Administration of appropriating some 
$5,000,000 of Government funds for the diversion of 
about one-eighth of this year’s yield of potatoes to 
other uses. It was thought in this way to raise 
prices. This portion of the crop, or a large part of 
it, was to be subjected to industrial uses. But 
Nature has intervened, and prices have advanced 
from natural causes. This scheme was no part of 
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the Warren Potato Control Act, which has been the 
subject of some adverse criticism, but which does not 
apply until next year. 

The estimated yield of corn was also reduced in the 
November crop report. It was now placed at 2,211,- 
268,000 bushels against 2,213,319,000 bushels in the 
October report, and a five-year average yield, 1928- 
1932, of 2,562,147,000 bushels. The average yield of 
corn was placed at 23.6 bushels per acre this year. 
The Department states that the important crop sec- 
tions of the country, excepting the South Atlantic 
and South Central States, showed increases in pro- 
duction this year ranging from 7 to 23%. “Lower 
cotton prices in the South,” the Department reports, 
will be helped by the price adjustment payments. 
These adjusted figures will not appear until the end 
of the year. Farmers’ sales of the principal products 
this year, the Bureau says, totaled $4,215,217,000 for 
the first nine months against $3,892,052,000 for the 
same time in 1934 and $3,234,453,000 in 1933. These 
figures do not include benefit payments under the 
AAA control program. 


The New York Stock Market 


RISK buying of shares was resumed on the New 
York stock market this week, after early un- 
certainty. The business week was short, for the 
markets were closed on Monday in observance of 
Armistice Day. When trading was resumed on 
Tuesday a good deal of profit-taking occurred, and 
prices slumped rather sharply in all departments. 
But the upward tendency was re-established on 
Wednesday, and quotations moved ahead with vigor 
throughout the latter half of the week. Statements 
by Administration leaders that business need fear 
no further governmental meddling contributed to 
the bullish enthusiasm, but in general the movement 
appeared to represent chiefly a continuance of the 
pronounced upswing that started early in the year. 
Indicative of the current tendency to place an opti- 
mistic interpretation on all incidents was a sharp 
advance on Thursday in response to a Presidential 
declaration that budgetary economies will be sought 
by the Administration. Earlier this year the market 
advanced partly because large Federal expenditures 
were promised. In view of such circumstances it 
seems reasonable to assume that speculative fever is 
beginning to grip the country, and the lack of any 
corrective action for the advancing total of excess 
reserves leaves no doubt whatever regarding the 
responsibility for any such development. Hundreds 
of new highs for the year were recorded by stock 
prices in the swift advance of the current week, and 
trading was active at all times. 

The session on the New York Stock Exchange last 
Saturday resulted in a turnover of considerably 
more than 1,000,000 shares, but liquidation kept pace 
with the demand, in view of the extended closing, 
and net changes were small. After brief firmness 
early on Tuesday, stocks generally receded, with 
liquor shares weaker than others because of the be- 
lief that the new reciprocal trade treaty with 
Canada would carry provisions for reduced import 
levies on Canadian whiskies. A few specialties 
moved against the trend and closed at better figures. 
The market was quiet on Wednesday for the first 
few hours, but a buying wave slowly got under way 
and toward the end of the session prices moved 
higher in nearly all groups. Railroad stocks 
especially were in demand, but industrial issues also 
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participated, while utility shares joined only mod- 
erately in the movement. The upward movement 
broadened on Thursday, when the turnover was 
nearly 4,000,000 shares, and the most active session 
since Feb. 7 1934 was recorded. Industrial stocks 
of all kinds vied with railway issues in this advance, 
while utility issues again were laggard, although 
some gains also appeared in such stocks. Initial 
trades of 1,000 to 10,000 shares in individual stocks 
reflected the keen demand and mild profit-taking 
toward the close modified the gains only a little. 
The session yesterday was more subdued,, but ad- 
vances remained the rule in the industrial and rail- 
road divisions. Utility stocks drifted slightly lower. 

In the listed bond market only mild reflections 
of the bullish sentiment on stocks made their appear- 
ance. United States Government securities were 
dull at all times and inclined to lose a little ground, 
while banks and dealers awaited the terms of the 
next Treasury financing. Highly-rated corporate 
bonds showed few changes. Anomalous on Wednes- 
day was a general decline in speculative carrier 
bonds, while railroad stocks were moving swiftly 
higher. There was better demand Thursday and 
yesterday for the carrier issues. Railroad holding 
company bonds advanced briskly throughout ‘the 
week, owing to reports of better carrier earnings 
in some instances. In the foreign dollar bond mar- 
ket movements were small and diverse. Commodity 
markets were somewhat irregular, but inclined to 
join the speculative advance in the later sessions of 
the week. Cotton advanced sharply at times, and 
most of the grains also did well. In the foreign 
exchange market gold currencies were under press- 
ure, and large shipments of gold from France were 
reported daily, while some shipments from other 
countries also were noted. Sterling exchange was 
kept within its usual range just above $4.90 by the 
British fund. 

On the New York Stock Exchange 243 stocks 
touched new high levels for the year and five stocks 
touched new low levels. On the New York Curb 
Exchange 140 stocks touched new high levels and 
six stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,166,554 
shares; Monday, being Armistice Day and a holiday, 
the market was closed ; on Tuesday, 2,140,010 shares ; 
on Wednesday, 2,047,700 shares; on Thursday, 
3,947,950 shares, the heaviest volume of trading for 
any full session since Feb. 7 1934, and on Friday, 
2,937,590 shares. On the New York Curb Exchange 
the sales last Saturday were 332,850 shares; on 
Tuesday, 453,505 shares; on Wednesday, 336,770 
shares; on Thursday, 580,999 shares, and on Friday, 
509,135 shares. 

The stock market the present week, after early 
irregularity, rallied and closed strongon Wednesday, 
with a sharp rise in prices taking place on Thurs- 
day. This advance was attributed to favorable Gov- 
ernment pronouncements relating to Federal econo- 
mies and was interpreted in the light of their at- 
tendant effect upon the future of American business. 
On Friday the market resumed its upward course, 
and quotations closed higher than for the same day 
a week ago. General Electric closed yesterday at 
40 against 377 on Friday of last week ; Consolidated 
Gas of N. Y. at 32 against 327%; Columbia Gas & 
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Elec. at 14144 against 1514; Public Service of N. J. 
at 441% against 447%; J. I. Case Threshing Machine 
at 10934 against 10414; International Harvester at 
6414, against 5914; Sears, Roebuck & Co. at 6534 
against 627%; Montgomery Ward & Co. at 375% 
against 3614; Woolworth at 571% against 5734, and 
American Tel. & Tel. at 14914 against 149. Allied 
Chemical & Dye closed yesterday at 16314 against 
16314 on Friday of last week ; Columbian Carbon at 
96 against 100; E. I. du Pont de Nemours at 14214 
against 13814; National Cash Register A at 201% 
against 217%; International Nickel at 3734 against 
3414 ; National Dairy Products at 1834 against 18% ; 
Texas Gulf Sulphur at 313% against 3134; National 
Biscuit at 3514 against 3544; Continental Can at 97 
against 95; Eastman Kodak at 172 against 166; 
Standard Brands at 1544 against 1544; Westing- 
house Elec. & Mfg. at 9514 against 9234; Lorillard 
at 263 against 25%; United States Industrial Alco- 
hol at 47 against 4614; Canada Dry at 131% against 
13144; Schenley Distillers at 5214 against 5234, and 
National Distillers at 3134 against 32%. 

The steel stocks advanced to higher levels the 
present week. United States Steel closed yesterday 
at 491, against 47 on Friday of last week; Bethlehem 
Steel at 4734 against 4854; Republic Steel at 193¢ 
against 1834, and Youngstown Sheet & Tube at 3434 
against 3344. In the motor group, Auburn Auto 
closed yesterday at 371% against 37 on Friday of last 
week ; General Motors at 5814 against 58; Chrysler 
at 89 against 8534, and Hupp Motors at 234 against 
27%. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 21% against 2344 on Friday of 
last week; U. S. Rubber at 141% against 14%, and 
B. F. Goodrich at 123% against 1234. The railroad 
shares also record gains for the week. Pennsylvania 
RR. closed yesterday at 2934 against 28% on Friday 
of last week; Atchison Topeka & Santa Fe at 5234 
against 4814; New York Central at 253, against 
2272; Union Pacific at 10114 against 9514; Southern 
Pacific at 2014 against 1814; Southern Railway at 
1014 against 914, and Northern Pacific at 2054 
against 1954. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 4954 against 4914 on 
Friday of last week; Shell Union Oil at 14 against 
1234, and Atlantic Refining at 25144 against 24. In 
the copper group, Anaconda Copper closed yesterday 
at 2214 against 21 on Friday of last week ; Kennecott 
Copper at 28 against 26%; American Smelting & 
Refining at 59 against 5734, and Phelps Dodge at 
2434 against 245. 

Trade and industrial indices assumed a somewhat 
more favorable cast this week, although the evidence 
on this score remains somewhat inconclusive as to 
future trends. Steel-making for the week ending 
to-day was estimated by the American Iron and Steel 
Institute at 52.6% of capacity against 50.9% last 
week and 27.3% at this time last year. The increase 
of 1.7 points this week amounts to about 3.3%. Pro- 
duction of electric energy for the week to Nov. 9 
was reported by the Edison Electric Institute at 
1,913,684,000 kilowatt hours as compared to 1,897,- 
180,000 kilowatt hours in the preceding week and 
1,675,760,000 kilowatt hours in the corresponding 
week of last year. Car loadings of revenue freight 


for the week to Nov. 9 amounted to 653,525 cars, 
according to the Association of American Railroads. 
This is a recession of 27,137 cars from the previous 
week, but a gain of 58,735 cars over the same week 
in 1934. 
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As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 963c. as against 965¢c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 603¢c. as against 591¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 2714¢c¢. as against 2614c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 12.35c. as against 11.70c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.21c. as against 13.25c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 914c., the same as on Friday of last week. 

In London the price of bar silver yesterday was 
29 5/16 pence per ounce, unchanged from Friday of 
last week, and spot silver in New York closed yester- 
day at 653¢c., the same as on Friday one week ago. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.9214 as 
against $4.9254 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.583,¢. 
as against 6.587gc. the close on Friday of last week. 


European Stock Markets 


RICES of securities moved irregularly this week 
in the stock markets of the leading European 
financial centers. There was little activity at Lon- 
don, Paris or Berlin, as there was uncertainty in 
every case regarding internal political developments 
and their possible effects on securities. Armistice 
Day caused a suspension of trading at Paris, and it 
minimized the dealings at London. The national 
election on Thursday in Great Britain occasioned 
mild uncertainty and also tended to keep dealings 
to small levels. Possibilities of international diffi- 
culties were kept in mind by traders and investors 
in all European centers, but there was no acute dis- 
turbance on this account. The French internal situa- 
tion, on the other hand, caused intense concern every- 
where. A capital flight of large proportions took 
place from France as open debate developed there 
regarding the advisability of currency devaluation. 
Gold moved from Paris toward New York on all 
available vessels and the Bank of France found it 
advisable on Thursday to raise its discount rate to 
4% from 3%. But the other gold currencies were 
not affected. Gold reserves of the Bank of The Neth- 
erlands increased and that institution was able on 
Tuesday to announce a reduction of its discount 
rate to 314% from 4%. No better illustration of the 
confused state of European financial affairs could 
be cited than these contrary actions in the two chief 
countries that still are maintaining the old gold 
standard. Trade and industrial reports from Europe 
indicate continued good activity in England and 
Germany, but the French position remains unsat- 
isfactory. 

The London Stock Exchange reflected from the be- 
ginning of the week the restraint occasioned by the 
impending national election. Trading on Monday 
was quiet, with British funds slightly irregular. In- 
dustrial issues were in demand and most interna- 
tional securities also moved forward, but a sharp 
decline appeared in Far Eastern issues owing to 
the thickening troubles in that part of the world. In 
another quiet session on Tuesday, small gains were 
recorded in British funds, but home rail issues eased. 
Industrial stocks were irregular, with more losses 
than gains, while other departments of the market 
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likewise reflected the general uncertainty. Interest 
in securities increased modestly at London on 
Wednesday, owing to the general realization that 
the Conservatives would retain an ample margin 
for control of the House of Commons in the election. 
British funds reflected increased investment buying 
and home rail issues also improved. There were nu- 
merous good features among the industrial securi- 
ties, while international shares came in for moderate 
support. Business improved on the London market 
while the election was in progress on Thursday. 
British funds showed small gains and most indus- 
trial issues also moved higher, but home rail stocks 
suffered from mild liquidation. Anglo-American 
trading favorites were in quiet demand. Election 
results gave ample assurance that Conservative rule 
will continue, and the market responded yesterday 
with a sharp advance in all groups of issues. Trad- 
ing was active. 

The Paris Bourse was closed on Monday in formal 
observance of Armistice Day. Trading on Tuesday 
was dull, but the tone was good owing to the general 
relief that no pronounced political disturbances oc- 
curred during the celebrations of the previous day. 
Rentes improved a little, while French bank, utility 
and industrial stocks moved irregularly but in a 
small compass. The internal political situation im- 
pressed the Bourse unfavorably on Wednesday and 
rentes dropped on persistent liquidation. French 
equities showed no changes of any consequence, but 
international issues were in demand throughout the 
session and some good gains were recorded in that 
group. Gold losses by the Bank of France and the 
need for increasing the discount rate created an un- 
favorable impression on Thursday. A downward 
movement developed which affected rentes, French 
equities and international securities alike. Shares 
of the Bank of France moved against the trend, ow- 
ing to the rate advance and the increased earnings 
thus indicated. Small gains were recorded in quiet 
dealings at Paris yesterday. 

Trading on the Berlin Boerse was dull in the ini- 
tial session of the week, with investment interest 
almost completely lacking. The general atmosphere 
was one of uncertainty and pessimism, and prices 
drifted lower on the modest offerings. Recessions 
were mostly fractional, but some speculative favor- 
ites fell 2 to 3 points. An increase of trading was 
noted on Tuesday, possibly because complaints were 
made that most transactions in securities are taking 
place privately in Berlin, leaving the Boerse brokers 
with little to do. Prices continued to drift to lower 
levels, with movements again small. The tone im- 
proved on Wednesday, although activity was less 
pronounced than in the previous session. Small 
gains were recorded in industrial stocks, electrical 
and shipping shares. No interest was taken in fixed- 
interest issues. Trading on Thursday was brisk and 
the improvement was extended. Gains of 1 to 2 points 
appeared in the heavy industrial stocks, while issues 
in other groups showed comparable advances. The 
upward movement was continued on a modest scale 
yesterday. 


Trade Treaty with Canada 


hese hiss relations between the United States and 
Canada received brief but thorough considera- 


tion during a visit to the White House in Washing- 
ton by the new Canadian Prime Minister, W. L. 
Mackenzie King, and joint announcements in Wash- 


Financial Chronicle 


Nov. 16 1935 


ington and Ottawa last Monday revealed the virtual 
conclusion of a new trade agreement in the series 
negotiated at Washington under the special recipro- 
cal tariff bargaining powers granted to the President 
by Congress. President Roosevelt made the disclos- 
ure of rapid progress in the trade negotiations be- 
tween the two countries in the course of an Armistice 
Day address. The new treaty, the President said, 
“will eliminate disagreements and unreasonable re- 
strictions and thus work to the advantage of both 
Canada and the United States.” Even before the 
details of the arrangement could be made known, the 
treaty was hailed generally in the United States as 
a long step toward that increase of international 
trade which all observers believe necessary for com- 
plete recovery from the depression. In Canada, also, 
the announcement was regarded with quite general 
satisfaction. At various times in the past genuine 
tariff reciprocity has been sought between the 
United States and Canada, and the new treaty tends 
in that direction. Conclusion of the agreement stim- 
ulated interest in the several additional treaties 
now under negotiation. 

Prime Minister Mackenzie King was elected re- 
cently in Canada on a platform that called for bet- 
ter trade relations between Canada and the United 
States, and he lost no time in moving toward that 
end. His predecssor, R. B. Bennett, negotiated the 
accord with Britain for tariff concessions under the 
Empire pacts, and Mr. Bennett threatened some 
months ago to curtail Canadian imports from the 
United States in order to achieve a trade balance. 
It is, therefore, a vast change for the better that 
Prime Minister Mackenzie King introduced, so far 
as the United States is concerned. President Roose- 
velt received his Canadian visitor on Nov. 7, and 
it appeared the next day that an exceptionally broad 
and inclusive trade pact was under consideration in 
the conferences of the Canadian and United States 
political heads. Prime Minister Mackenzie King re- 
turned hurriedly to Ottawa last Sunday and 
promptly placed the results of his Washington jour- 
ney before the Cabinet there at a special meeting. 
The reaction in Ottawa obviously was favorable, for 
announcements followed in both capitals on Monday 
that the accord had been concluded. The impression 
prevailed in Washington, Tuesday, that conclusion of 
the treaty with Canada will stimulate the negotia- 
tions with other countries and perhaps lead to the 
conclusion of several additional pacts by the end of 
this year. Reciprocal trade treaties now are under 
discussion with Spain, The Netherlands, Switzer- 
land, France, Honduras and Guatemala, while con- 
versations regarding a similar treaty are expected to 
start soon with Mexico. 


American Aims 


RESIDENT ROOSEVELT utilized the occasion 

of Armistice Day observances to proclaim once 
again the ineradicable determination of the Ameri- 
can people to avoid participation in any interna- 
tional conflict. Not only because of American expe- 
riences in and after the World War, but also on ac- 
count of the skillful propaganda now being waged in 
Europe for a new American entanglement in the af- 
fairs of that continent, it would be impossible to 
place too much emphasis upon such declarations as 
the President made before a group of 5,000 war vet- 
erans gathered in the Arlington National Cemetery. 
“The primary purpose of this nation is to avoid be- 
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ing drawn into war,” he said. It seeks also in every 
practicable way to promote peace and to discourage 
war. Except for those few who have placed or who 
place temporary selfish gain ahead of national or 
world peace, the overwhelming mass of American 
citizens are in hearty accord with these basic polli- 
cies of our Government, as they are also entirely 
sympathetic with the efforts of other nations to end 
war.” The United States consistently has endeavored 
to limit or reduce armaments as a means toward 
peace, while by definite act and commitment this 
country has promoted the policy of the “good neigh- 
bor” in foreign affairs, Mr. Roosevelt pointed out. 
But with “disappointment and sorrow,” the Presi- 
dent confessed that the world’s gain thus far has 
been small. Among the great dangers that confront 
the future of mankind, he listed continued jealousies 
between nations, increasing armaments, national am- 
bitions that disturb the world’s peace, and waning 
confidence in the sacredness of international con- 
tracts. 
Sanctions and Diplomacy 
NTERNATIONAL affairs in Europe remained un- 
certain and confused this week, as the date for 
full application of League sanctions against Italy 
approached. The sanctions are to be made fully ef- 
fective next Monday, and there is no doubt that they 
will be applied for a short time, at least. Whether 
they will achieve the aim of isolating Italy commer- 
cially is another matter, of course, for important 
sources of raw materials will remain open to Premier 
Benito Mussolini in the United States and other 
countries not parties to the League arrangements. 
The Austrian Government on Tuesday modified its 
stand against sanctions by explaining that it backed 
the League “fully” and had placed an embargo on 
the export of war materials. It has been pointed 
out many times that Italy manufactures all the war 
materials necessary for the conflict with Ethiopia, 
and the Austrian move is little more than a gesture. 
The German Government declared on the same day 
that it would not permit the exportation of a long 
list of metals and foodstuffs, but this seems to be a 
matter of safeguarding German supplies of commodi- 
ties considered essential in that country. Signifi- 
cantly, coal and other basic commodities were omit- 
ted from the list. 

Although the League sanctions may not prove very 
effective in a practical sense, their imminence caused 
increasing bitterness and resentment in Italy this 
week. The Italian Government last Monday sent 
notes to all States backing the sanctions. In these 
communications the threat was made that “conse- 
quences” will follow each individual attempt at a 
trade boycott of Italy. Among the League States the 
proposal was considered of making a collective reply 
to the Italian communication, but the French Gov- 
ernment opposed this idea. In London, little atten- 
tion was paid to the Italian threat of reprisals. Rome 
reports state that hostile demonstrations are 
planned next Monday against the League member 
States that have agreed to apply sanctions. There 
are indications, meanwhile, that the Italian authori- 
ties have made good use of the period of grace 
eranted so mysteriously by the League before making 
the sanctions effective. It is reported that heavy 
purchases of necessary raw materials have been in 
progress, and it may be assumed that the gold pay- 
ments necessary have seriously depleted the metallic 
stocks of the Bank of Italy. The customary condition 
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statement of the Bank was lacking this week, and 
some dispatches suggest that no further condition 
statements or Italian Treasury statements will be 
issued for the duration of the crisis. 

Diplomatic conversations were carried on in a 
dozen directions in Europe, as the date for applica- 
tions of sanctions approached. The trend of such 
talks is far from clear, but it is evident that they in- 
clude all phases of the European scene and not 
merely the Italian war of aggression and its imme- 
diate consequences. The persistent rumors that 
Great Britain would modify its anti-Italian stand 
after the British elections were denied by Foreign 
Secretary Sir Samuel Hoare, last Saturday. But 
direct conversations between British and Italian 
representatives were in progress all this week. Re- 
sults of the discussions were kept secret, but officials 
in Rome were said to feel confident that a solution 
soon will be found for the implied threat of the Brit- 
ish fleet concentration in the Mediterranean and the 
Italian troop concentration in Libya, on the border 
of Egypt. The extent of the current reconsideration 
of European affairs is perhaps best indicated by ne- 
gotiations between France and Germany regarding 
the understood desire of Chancellor Hitler for a free 
hand in Eastern Europe. The French Premier, Pierre 
Laval, is known to feel that French safety might be 
safeguarded in this manner, and a widespread de- 
bate now is being waged in France regarding the 
advisability of abandoning the Franco-Soviet 
agreement. 

Fighting Begins in Ethiopia 
OW that Italian lines have been far extended 
in Ethiopia, both in the north and the south, 
guerilla operations against the invaders seem to be 
increasing and the first genuine skirmishes of the 
war were reported this week. The northern Italian 
armies, advancing from Eritrea, cautiously moved 
onwards from Makale while attempts were made to 
consolidate the territory covered during the six 
weeks of slow travel. It is generally believed the 
Ethiopian resistance on this front will start when 
the Italians are about 40 miles south of Makale. 
Already one or two attempts to cut the Italian lines 
of communication have been reported, and bloody 
encounters resulted. The Italian forces moving 
northward from Somaliland made spectacular gains 
early in the week. After a brief struggle Gorahai 
was taken and Rome stated last Sunday that on out- 
post had reached Daggah Bur. The fall of the latter 
place was denied by the Ethiopian Government. An- 
nouncement was made at Addis Ababa, Tuesday, 
that a sharp engagement had taken place at the 
Anale wells, 30 miles south of Daggah Bur, when a 
motorized Italian detachment tried to take the water- 
ing place. Four Italian tanks and a number of 
motor trucks fell to the defenders, it was said. Both 
sides claimed victories on the southern front there- 
after, and in all probability this is indicative of 
increasing contacts and skirmishes. Press corre- 
spondents at Addis Ababa reported that the Ethi- 
opians felt no dismay over the Italian advance. Em- 
peror Haile Selassie declared that nothing im- 
portant is happening as yet, and that real fighting 
still is a month away. 


British Election 


ESULTS of the national election held in Great 
Britain on Thursday were thoroughly in keep- 
ing with expectations, and no fundamental change 
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in British external or internal policies is to be 
anticipated. Conservative Members of Parliament 
were returned in an overwhelming majority, so that 
no question can arise regarding the control to be 
exercised by Prime Minister Stanley Baldwin for 
the next four or five years. It was estimated yester- 
day that the Conservatives will have a majority of 
about 250 in the House of 615 members. This is a 
marked reduction from the majority of 411 in the 
last Parliament, but it is ample. The election of 
1931, usually called the “panic election,” swept the 
Laborites from power and placed the Conservatives 
firmly in the saddle. The voting on Thursday re- 
flected a swing back toward the Laborites, who in- 
creased their representation sharply, and chiefly at 
the expense of the Conservatives. Liberal factions, 
united on the eve of the election, were unable to 
increase their representation to anything like the 
degree necessary for making them the official Oppo- 
sition. Sir Herbert Samuel, leader of one Liberal 
wing, was defeated in his contest for membership. 
The Conservatives waged their campaign on a plat- 
form of peace, increased armaments and continued 
support of the League of Nations. 


French Deflation 


fp age vgecacki political tension in France is noted 

by all press correspondents in that country, and 
the omen is a poor one for the program of deflation 
which Premier Pierre Laval soon must submit to the 
Parliament for approval. Conservative and radical 
factions have been tending of late toward ever more 
violent’ opposition, and it is symptomatic that 
Armistice Day observances in France, for the first 
time since the World War ended, were held sepa- 
rately by the two great rival groups. “Officially it 


was the past that was being remembered, but in 
reality it was the future that was being rehearsed,” 
the correspondent of the New York “Times” re- 
marked. ‘There are already some indications that 
the bitter political rivalry will be carried into the 
debates on Premier Laval’s deflationary decrees, 
when the Parliament reassembles to enact such de- 


crees into law. The Finance Commission of the 
Chamber of Deputies has been endeavoring for some 
weeks to draft the statutes. 

M. Laval appeared before the Commission on Tues- 
day, to protest against amendments to his decrees 
which would nullify, in good part, the effort to 
achieve a balanced budget. The Premier debated 
the problem with the Commission for four hours, and 
it is noteworthy that a general discussion took place 
of the advisability of devaluation of the currency. 
Just before the debate started, M. Laval obtained 
the approval of the entire Cabinet for his measures, 
and in the course of the discussion with the Finance 
Commission he denounced devaluation vigorously as 
a means for curing French economic ills. Only minor 
amendments to his deflationary decrees would be 
acceptable, he declared. The Parliament probably 
will be called into session late this month for the 
definitive debate on the problem, and in the mean- 
while “nervous capital” in large amounts is moving 
out of France and chiefly toward the United States. 


Egyptian Politics 


CTIVE resentment against British domination 

of Egypt developed on Wednesday in Cairo, 

after Nahas Pasha, leader of the Wafd or Nationalist 
party, stirred a group of 50,000 persons by a frenzied 
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demand for independence. Groups of students 
ranged through the city after the meeting was held 
and riotous disturbances occurred. Shouting their 
desire for Egyptian independence and their resent- 
ment against British spokesmen, the students 
attacked the British Consulate-General and smashed 
windows in the building, but no one was hurt in that 
encounter. Mobs gathered in Cairo and nearby set- 
tlements and in several instances the police found 
it necessary to fire into the crowds. One death 
resulted on Wednesday and another occurred 
Thursday, when the rioting was renewed, while 
scores were injured. The Wafd adherents were 
especially vociferous in their opposition to Premier 
‘ewfik Nessim Pasha, whose resignation they de- 
manded. Trouble has been brewing in Egypt for 
some time, partly because British forces were in- 
creased several months ago as a precaution against 
possible Italian attacks from Libya. Feelings ran 
high on Wednesday as the Egyptians then cele- 
brated “National Independence Day,” which is the 
anniversary of the day in 1918 when Zaghlul Pasha 
made a ringing demand for independence. 


Tension in the Far East 


APANESE demands upon China, backed by the 
] threat of further occupation of Chinese terri- 
tory, continue to occasion ominous incidents and 
increased antagonism between the peoples of the two 
countries. The attempt made by a Chinese patriot 
two weeks ago to assassinate Wang Ching-wei, the 
pro-Japanese Premier of the Nanking Nationalist’ 
Government, apparently released a wave of Chinese 
sentiment against the Japanese oppressors, and it is 
now difficult to foresee a peaceful termination of 
these Far Eastern troubles. The international area 
in Shanghai and the adjoining native city were 
thrown into turmoil last Sunday, owing to the over- 
night murder of a Japanese marine only a short 
distance from naval headquarters in Shanghai. The 
culprit was neither apprehended nor identified, but 
Japanese authorities assumed promptly, and pos- 
sibly with justice, that the incident was due to the 
mounting hostility of Chinese against Japan. Rear 
Admiral Araki, commander of the Japanese naval 
forces in Chinese waters, declared that Chinese 
authorities must make immediate satisfactory set- 
tlement of what he termed “an act of provocation,” 
and he added that if such satisfaction were not re- 
ceived he would proceed to “take such measures as I 
may see fit to cope with the emergency.” Nearly 
2,000 Japanese marines were marched on the same 
day into the demilitarized area of Shanghai, and 
there was universal apprehension that another inci- 
dent might develop similar to that of January 1932, 
when Japanese forces shelled the unprotected native 
area in Shanghai and made it a shambles. 

Authorities of the international settlement in 
Shanghai took emergency measures for control of 
the situation. They rushed ample reserves to the 
affected area within the settlement and prevented 
any new outbreaks. But the Chinese of the native 
city, with their bitter memories of January 19382, 
streamed into the international settlement in great 
throngs for protection from any further Japanese 
assault. Feelings were aroused additionally all this 
week as Chinese spokesmen in Shanghai and other 
cities demanded a declaration of war against Japan. 
Windows of Japanese shops were smashed and 
Japanese residents of Shanghai were pelted with 
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stones and mud. Additions were made by the Japa- 
nese to their landing party, but no sorties were made 
into the native quarter, and it is possible that the 
matter will be settled in accordance with the ordi- 
hary usages of international intercourse. It is 
persistently reported from Shanghai, however, that 
new demands upon China are being formulated by 
the Japanese authorities. Complete suppression of 
all anti-Japanese activities in China is said to have 
been promised by the Nanking Foreign Office in 
response to Japanese representations, but there is 
reason to doubt the ability of the Nanking authori- 
ties to control the wave of Chinese resentment. The 
semi-independent war lords in North China, mean- 
while, appear to be engaged in a dispute regarding 
the setting up of an autonomous regime, as urged by 
Japan, and there are no reliable indications of the 
outcome. Japanese troops in Manchukuo are re- 
ported ready for further invasions of Chinese 
territory. 


Discount Rates of Foreign Central Banks 


HE Bank of The Netherlands on Nov. 13 reduced 

its discount rate from 4% to 34%. The 4% 
rate had been in effect since Nov. 4 1935, at which 
time it was reduced from 44%. The Bank of 
France on Nov. 14 raised its discount rate from 3% 
to 4%, at the same time advances on bonds were in- 
creased from 4% to 5% and the advances on 30-day 
bills were raised from 3% to 4%. The 3% discount 
rate had been in effect since Aug. 8 1935, at which 
time it was lowered from 344%. Present rates at the 


leading centers are shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 






































Rate in Pre- Rate in Pre- 
Country | Effect Date otous Country | Effect Date otous 
Noo.15| Established | Rate Nov.15| Hstablished | Rate 
Austria....| 3% |July 101935) 4 Hungary-..| 4 Aug. 28 1935} 4% 
Batavia-...|; 4 July 11935) 4% ||India-....-. 3% iFeb. 161934) 4 
Belgium...j| 2 May 15 1935| 2% ||Ireland..... 3 June 30 1932} 3 
Bulgaria-..| 6 |Aug. 151935] 7  ||Italy.....- 5 |Sept. 91935) 4 
Canada....| 2% |Mar.111935}) .. /||Japan..... 3.65 iJ 31933; 3 
ae 4 Jan. 241935) 4% ||Java...-... 4% iJune 21935) 3% 
Colombia..| 4 July 18 1933; 5 Jugosiavia.| 6 Feb. 11935) 6% 
zechoslo- Lithuania..| 6 Jan. 21934; 7 
---| 3% |Jan. 256 1933; 4% ||Morocco...; 6% |May 281935) 4% 
Danzig....} 5 Oct. 211935) 6 Norway...| 3% |May 231933) 4 
Denmark..| 3% |Aug. 211935) 2% ||Poland....| 5 Oct. 25 1933; 6 
England...| 2 June 30 1932; 2% ||Portugal...| 4 Dec. 13 1934) 5% 
Estonia....| 5 Sept. 25 1934; 5% ||Rumania..| 3% |Dec. 7 1934) 6 
Finland....| 4 Dec. 41934) 4% |\SouthAfrica| 3% |May 151933) 4 
France....| 4 Nov. 141935; 3 Spain....- 5 July 101935) 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden....|; 2% iDec. 11933) 3 
Greece — 7 Oct. 13 1933; 7% \|\Switzerland) 2% i|May 21935) 2 
Holland ... 3% INov. 13 1935) 4 











Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@°,2% as against 9-16@ 
54% on Friday of last week, and 9-16@°*4% for three- 
months’ bills as against 9-16@°®.% on Friday of last 
week. Money on callin London on Friday was 4%. 
At Paris the open market rate remains at 274% and 
in Switzerland at 244%. 


Bank of England Statement 
1, statement for the week ended Nov. 13 shows 
a 


nother substantial gain in gold holdings 
amounting to £969,477 and raising the total toa new 
high of £197,376,683. In each of the 12 preceding 
weeks new highs were established. As the gain in 
gold was attended by a contraction of £708,000 in 
circulation, reserves rose £1,678,000. Public deposits 
decreased £5,200,000 while other deposits increased 
£3,366,849. Of the latter amount, £3,307,647 was an 
addition to bankers’ accounts and £59,202 to other 
accounts. The reserve ratio is up to 38.47% from 
36.85% a week ago; last year it was 47.41%. Loans 
on Government securities fell off £3,740,000 and those 
on other securities rose £257,875. The latter consists 
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of discounts and advances and securities which in- 
creased £118,948 and £138,927 respectively. The dis- 
count rate remains at 2%. Below are the figures 
with comparisons of previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























Nov. 13 Noo. 14 Nov. 15 Nov. 16 Nov. 18 
1935 1934 1933 1932 1931 
£ £ £ £ £ 

Circulation. ........ 401,450,000/378,875,6 40/ 369, 105,831|359,397,172}354,614,998 
Public deposits... .. 15,808,000) 20,930,142) 18,728,299 20'447/326| 21,214,372 
Other deposits._.._. 129,566,858) 134,641,161/141,065,519| 115,698,087) 92,279,062 

Bankers accounts.| 92,866,752| 97,876,448) 103,988,956| 82,499,930] 59,662,473 

Other accounts..-.| 36,700,106) 36,764,713) 37,076,563) 33,198,157) 37,616,589 
Government securs..| 83,475,999] 79,051,413] 71,163,095] 68,563,375] 51,005,906 
Other securities. ___. 23,736,716| 20,540,887| 23,709,002| 29,273,525) 43,068,162 

Disct. & advances.| 11,105,268} 9,633,589] 8,556,731) 11,795,039] 12,067,781 

Securities......_. 12,631,448] 10,887,298) 15,152,271) 17,478,486) 31,000,381 
Reserve notes & coip| 55;928,000| 73,762,698) 82,676,414) 56,054,599| 42,155,969 
Coin and bullion... _| 197,376,683) 192,638,338] 191,782,245| 140,451,771) 121,770,967 
Proportion of reserve} | 

to liabilities...__. 38.47% 47.41% 51.73% 41.17% 35.57% 
PG Os sd cthnkbii 2% 2% 2% 2% 6% 











Bank of Germany Statement 


HE statement dated Nov. 7 for the first quarter 
of the month shows an increase in gold and 
bullion of 13,000 marks. The total of gold is now 
87,798,000 marks, in comparison with 77,829,000 
marks last year and 396,476,000 marks the previous 
year. A decrease appears in reserve in foreign cur- 
rency of 76,000 marks, in bills of exchange and 
checks of 197,374,000 marks, in advances of 23,- 
630,000 marks, in investments of 182,000 marks, in 
other assets of 35,115,000 marks, in other daily ma- 
turing obligations of 35,860,000 marks and in other 
liabilities of 1,861,000 marks. The Bank’s ratio is 
now 2.34%, compared with 2.24% a year ago and 
12.1% two years ago. Notes in circulation record a 
loss of 178,925,000 marks, bringing the total of the 
item down to 3,979,597,000 marks. Circulation last 
year aggregated 3,651,142,000 marks and the pre- 
vious year 3,438,716,000 marks. Silver and other 
coin and notes on other German banks register in- 
creases, namely 35,495,000 marks and 4,223,000 
marks respectively. Below we furnish a comparison 
of the various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT 














Changes 
for Week Nov. 7 1935 | Nov. 7 1934 | Nov. 7 1933 
Assets— Retchsmarks Reitchsmarks | Retchsmarks | Retchsmarks 
Gold and bullion.....- +13,000 87,798,000 77,829,000} 396,476,000 
Of which depos. abroad| No change 21,725,000} 20.891,000} 53,946,000 
Reserve in foreign curr. —76,000 5,444,000 4,231,000 18,569,000 
Bills of exch. & checks..| -——197,374,000|3,912,213,000\3,607,371,000/3,095,040,000 
Silver and other coin. -. +35,495,000| 175,351,000| 243,163,000); 208,050,000 
Notes on other Ger. bks + 4,223,000 8,610,000 9,917,000 8,719,000 
in nce » haiiinine —23 630,000 42,330,000 76,653 .000 75,744,000 
Investments.........- —182,000| 660,607,000} 750,521,000) 318,874,000 
Other assets.......... —35,115,000| 567,626,000] 675,245,000) 552,162,000 
Ltabilities— 
Notes in circulation....| -—~178,925,000/3,979,597 ,000/3,651,142,000/3,438,716,000 
Other daily matur. oblig —35,860,000} 692,116,000} 927,495,000} 389,235,000 
Other liabilities...  - —1,861,000| 288,286,000) 243,496,000} 222,532,000 
Propor. of gold & for'’n 
curr. to note circul’n +0.10% 2.34% 2.24% 12.1 











Bank of France Statement 


HE statement for the week ended Nov. 8 shows 

a loss in gold holdings of 667,060,114 francs, 
bringing the total down to 71,322,732,303 francs. 
Gold a year ago aggregated 82,164,736,854 francs 
and two years ago 80,018,475,965 francs. French 
commercial bills discounted, bills bought abroad and 
creditor current accounts register decreases, namely 
560,000,000 francs, 5,000,000 francs and 191,000,000 
francs respectively. The Bank’s ratio is at 74.40% as 
compared with 80.40% last year and 79.60% the pre- 
vious year. A contraction in note circulation of 761,- 
000,000 francs brings the total down to 82,544,275,710 
francs, in comparison with 80,641,125,170 francs a 
year ago and 81,526,357,070 francs the year before. 
The item of advances against securities reveals a 
gain of 108,000,000 francs. A comparison of the vari- 
ous items for three years appears below: 
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BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 


Jor Week Nov. 8 1935 | Nov. 9 1934 | Nor. 9 1933 





Francs Francs Francs Francs 
—667 ,060,114'71,322,732,303/82,164,736,854/| 80,018,475,965 
No change 8,132,116 8,149,837 457,765,985 
— 560,000,000) 7,711,082,377| 3,638,941,023| 3,389,242.171 
000| 1,249,094,472 920,590,212) 1,268,334,279 
, , 3,248 989,411) 3,215,718,610) 2,835,164,004 
~—~761,000 000/82 ,544,275,710/|80,641,125,170'81,526,357,070 
—191,000,000/ 13,319,553,982/|21,481,438,625/ 18,998,885,500 

Propor’n of gold on 


hand to sight liab- +0.04% 74.40% 80.46% 79.60% 
a Includes bills purchased in France. b Includes bills discounted abroad. 


New York Money Market 


EALINGS in the New York money market were 
quiet this week, with rates unchanged in all 
departments. Little demand was noted for accom- 
- modation, despite the increasing activity in stocks 
and bonds. Call loans on the New York Stock Ex- 
change held at 34% for all transactions, whether 
renewals or new loans, while time loans for all ma- 
turities up to six months were offered at 1%, with 
takers few. Commercial paper and bankers’ bill 
rates were continued unchanged. The Treasury sold 
late last week two series of discount bills at rates 
that are hardly more than nominal. One series of 
$50,000,000 bills due in 124 days was awarded at 
0.079% average discount, while another series of 
$50,000,000 bills due in 273 days went at 0.148% 
average discount, both computed on an annual bank 
discount basis. 


Gold holdings 
Credit bals. abroad. 
a French commercial 
bilis discounted . . 
b Bilis bought abr'd 
Adv. against securs . 
Note circuiation. . . . 
Credit current accts. 

















New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
time money is still in the doldrums, no transactions 
having been reported this week. Rates are now 
quoted at 1% for all maturities. The market for 
prime commercial paper has been fairly strong this 
week. Paper has been in good supply and the de- 
mand has been brisk. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn 
Effect on Date 
wWov. 15 Established 


2 Feb. 8 1934 2% 
1% 2 
2% 


Federal Reserve Bank Previous 
Rate 





Ss 


May 10 1935 
May 8 1935 
Feb. 16 1934 











2 

2% 
234 
2% 
234 
244 
244 
2% 
2% 


bo bo bo be BO bO bo tO = DO 





Bankers’ Acceptances 


RADING in prime bankers’ acceptances has been 
very quiet this week. Few bills are coming out 

and dealers’ portfolios are practically empty, though 
the demand has been fairly brisk. Rates are un- 
changed. Quotations of the American Acceptance 
Council for bills up to and including 90 days are 3-16% 
bid and 144% asked; for four months, 4% bid and 
3-16% asked; for five and six months, 34% bid and 
5-16% asked. The bill buying rate of the New 
York Reserve Bank is %% for bills running from 
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1 to 90 days, 34% for 91- to 120-day bills, and 1% 
for 121- to 180-day bills. The Federal Reserve 
banks’ holdings of acceptances increased from 
$4,676,000 to $4,677,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


——180 Days—— -—150 Days— -——120 Days— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills M% 516 % 516 4 316 


—90 Days—- _ ——60 Days——-  ——30 Days— 
Bid Asked Btd Asked Bid Asked 


Prime eligible bills 316 \y 316 \% 
FOR DELIVERY WITHIN THIRTY DAYS 


Course of Sterling Exchange 


TERLING exchange has been exceptionally steady 
for a period of four weeks, with day-to-day rates 
fluctuating within narrow limits. During the past 
week trading has been extremely dull and all London 
markets were more or less listless as the entire atten- 
tion of the country was centered on the general elec- 
tions. On Monday, Armistice Day, there was no 
market in New York. The range for sterling this 
week has been between $4.91°% and $4.9234 for bank- 
ers’ sight bills, compared with a range of between 
$4.9114 and $4.925 last week. The range for cable 
transfers has been between $4.9134 and $4.92%, com- 
pared with a range of $4.9154 and $4.9234 a week 
ago. Sterling is firmer in terms of the French franc 
owing to the pressure on that unit. The London 
check rate on Paris had a range this week of from 
74.68 to 74.812, compared with a range of between 
74.625 and 74.75 last week. 

The following tables give the mean London check 
rate on Paris from day to day, the London open mar- 
ket gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Nov. 9 74.812 | Wednesday, Nov. 13 
Monday, Nov. 11 74.796 | Thursday, Nov. 14 
Tuesday, Nov. 12 74.734 | Friday, Nov. 15 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Nov. 9 141s. 34d. | Wednesday, Nov. 13__-.141s. 6d. 
Monday, Nov. 11 141s. 4d. | Thursday, Nov. 14._.14ls. 44d. 
Tuesday, Nov. 12 141s. 4d. Friday, Nov. 15__.141s. 5d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


$35.00 | Wednesday, Nov. 13 
Monday, Nov. 11 Holiday| Thursday, 
Tuesday, Nov. 12 35.00 | Friday, Nov. 15 


The return to power of the National Government 
in the elections on Thursday, with a sizable working 
majority, was a foregone conclusion. From now on 
London markets are expected to show greater activ- 
ity and confidence will be maintained in sterling, as 
there will be no important change in the Govern- 
ment’s financial policies. Currently, sterling is un- 
der seasonal pressure and this phase of the market 
must continue until after the turn of the year. How- 
ever, owing to the great curtailment of international 
exchange of goods and services during the past four 
or five years, the pressure against the pound on sea- 
sonal commercial account is of minor importance. 

Since 1931 the world’s chief financial centers have 
been under the influence, so far as currency fluctua- 
tions are concerned, of the vast movements of un- 
easy capital from one center to another. At present 
the outward flow of funds from London and the 
Continent to the New York security market is the 
most adverse factor against sterling and other foreign 
exchanges. The dollar is everywhere in demand. 


Saturday, Nov. 9 
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Meanwhile, as for months past, sterling has had an 
offsetting favorable influence in the extensive pur- 
chases of silver in the London open market for ac- 
count of the United States Treasury. During the 
past week, however, there has been a sharp drop in 
Far Eastern offerings of silver in London, so that the 
offerings required to be absorbed for account of the 
United States Treasury were of minor importance in 
their effects on day-to-day sterling quotations. 

The movement of gold and funds from London to 
New York has now attained considerable volume, and 
the outward flow of gold from Europe to this side 
since Sept. 9 has exceeded $546,000,000. Most of 
this gold has come from France, while that which 
came from England seems to have been taken almost 
entirely from private hoardings of gold which had 
accumulated in London. This movement of funds 
from London has diminished greatly in the past few 
weeks and there are again evidences of an increasing 
demand for open market gold in London for private 
account which is being left on deposit there. Most 
of the gold now accumulating for private hoarding in 
London is for French and other Continental account 
and reflects to an important extent the nervousness 
felt with respect to the French situation. In other 
words, there are signs of a flight from the franc. 

In the past two months more than $150,000 ,000 of 
gold has been attracted from private hoards in Lon- 
don to the New York security market. British in- 
vestors, it would seem, are confident that the rise in 
Wall Street will continue. The London financial 
press gives exceptional prominence to the activity of 
the securities market on this side, and London broker- 
age firms are issuing special letters concerning Ameri- 
can securities to an extent not hitherto experienced 
there. 

The revised condition statement of the reporting 
member banks in the Federal Reserve System for the 
week ended Nov. 6 gives more detailed and accurate 
information on credit conditions here. An important 
addition to the statement is an item showing deposits 
due to foreign banks. This information had not been 
officially reported previously, although much specu- 
lation had been made as to their volume. As re- 
ported, these balances totaled $372 ,000,000 on Nov. 6 
and represented an increase of $249 ,000,000 over those 
a year ago. The figures give some idea of the 
amounts of foreign money which have recently been 
seeking investment opportunities in New York. 
The total of such investments must be still greater, 
aS many private accounts are handled directly by 
brokers and cannot appear as funds due to foreign 
banks. Practically all the gold that has arrived here 
was privately owned. 

According to the ‘‘Wall Street Journal,’”’ these for- 
eign deposits to a very substantial degree currently 
represent balances placed here solely to obtain the 
benefit of an attractive interest return in connection 
with transactions in the futures foreign exchange mar- 
ket. It points out: “As an instance, a French bank 
at the present time could sell spot francs at $.0659 
and cover the commitment in three-months’ futures 
at a discount of 15 points. That discount on an an- 
nual basis would be equal to a return of about 9% 
on the transaction.” 

The internal business boom in England continues 


without abatement and well-informed observers feel 
that it must last for a few years at least. Meanwhile, 
should there be any improvement in the international 
exchange of goods and services, British trade would 
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show still greater improvement. The endorsement 
of the Government in the elections insures a great 
volume of activity in armament and naval construc- 
tion and thereby a further enhancement of purchasing 
power. The National Party is also committed to a 
road-building program involving an expenditure of 
£100,000,000 during the next five years and to finan- 
cial assistance to provide more efficient railway ser- 
vice and to rebuild blighted areas. The program 
should give large contracts to engineering, steel and 
cement plants, and stimulate the building trades. 

In the six months ended on March 31, 14,357 
houses were built in England under State subsidy and 
153,062 were erected independently. This compares 
with 31,043 and 122,247, respectively, in the corre- 
sponding period of 1933-34. Preliminary figures sup- 
plied by the British Board of Trade show exports for 
October of £39,865,000, the highest value to be re- 
ported for any month in the last five years. The 
October figures for the ten London clearing banks 
show an increase of more than £12,000,000 in de- 
posits to a new peak of £2,035,675,000. This ac- 
counts in large measure for the cheapness of credit in 
the London market, as it also reflects the universal 
confidence in the stability of sterling. 

In view of the fact that the British Government 
wishes to maintain a policy of cheap money, authori- 
ties do not expect it to countenance any sharp rise in 
rates such as might result from an unusual demand 
for credits for expansion of export trade. On the 
contrary, it is believed in London that the Govern- 
ment would probably approve an expansion of credits 
through an expansion of currency, with a two-fold 
effect: easy money and obviation of necessity for 
banks to liquidate gilt-edged securities to finance 
trade. The Bank of England’s gold purchases indi- 
cate preparations of this nature and further purchases 
are expected. On Tuesday of this week the Bank of 
England apparently took all the gold on offer in the 
open market, being reported to have purchased 
£522,783 in gold bars. The Bank’s gold holdings are 
now at a new record high, totaling £197,376,683, 
which compares with £192,638,338 a year ago and 
with the minimum of £150,000,000 recommended by 
the Cunliffe Committee. The Bank’s note circula- 
tion is more than £22,000,000 higher than a year ago, 
and it is thought that it may expand still further dur- 
ing the holidays. 

London open market money rates show hardly 
any change from day to day. Call money against 
bills is comfortable at 4%. Two-and three-months’ 
bills are quoted 9-16% to 52%, four-months’ bills 
544% to 11-16%, and six-months’ bills 11-16% to 34%. 
Gold on offer in the market this week seems to have 
been taken chiefly for account of foreign hoarders. 
On Saturday last there was available £60,000; on 
Monday, £472,000; on Wednesday, £407,000; on 
Thursday, £105,000, and on Friday, £212,000. On 
Tuesday the Bank of England bought £522,783 in 
gold bars; on Thursday the Bank bought £179,905 


in gold bars. 

At the Port of New York the gold movement for 
the week ended Nov. 13, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, NOV. 7-NOV. 13, INCLUSIVE 


Imports Exports 
$22,095,000 from France 
3,357,000 from Canada 
3,258,000 from England None 


515,000 from Holland 
145,000 from Russia 








$29,370,000 total 
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Net Change in Gold Held Earmarked for Foreign Account 
None 


Note—We have been notified that approximately $500,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended on 
Wednesday. On Thursday $6,666,700 of gold was 
received, of which $6,112,200 came from France and 
$554,500 from England. There were no exports of 
the metal, but gold held earmarked for foreign ac- 
count decreased $68,300. On Friday $6,273,000 of 
the metal was received, of which $3,497,500 came 
from France, $2,437,900 from India and $337,600 
from Russia. There were no exports of the metal 
or change in gold held earmarked for foreign account. 

Canadian funds during the week were quoted in 
terms of the United States dollar from a discount of 
1 3-16% to a discount of 1%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm in exceptionally quiet trading. 
Bankers’ sight was $4.9214@$4.9234; cable trans- 
fers, $4.9254@$4.927%. On Monday, Armistice 
Day, there was no market in New York. On Tues- 
day the pound displayed an easier undertone in a 
dull market. The range was $4.9154@$%.92)% for 
bankers’ sight and $4.9134@$4.92% for cable trans- 
fers. On Wednesday the market continued in- 
active. Bankers’ sight was $4.9134@$4.9234; cable 
transfers $4.9174,@$4.921%. On Thursday exchange 
was dull but steady. The range was %$4.9134@ 
$4.9214 for bankers’ sight and $4.917%4,@$4.9214 for 
cable transfers. On Friday sterling was firm and the 
market more active because of the success of the 
Nationalist Party in the general elections. The 
range was $4.9134@$4.92 for bankers’ sight and 
$4.917,@$4.921% for cable transfers. Closing quota- 
tions on Friday were $4.92 for demand and $4.92\% 
for cable transfers. Commercial sight bills finished 


at $4.917%; 60-day bills at $4.911%; 90-day bills at 
$4.9054; documents for payment (60 days) at $4.907%, 
and seven-day grain bills at $4.9194. Cotton and 
grain for payment closed at $4.917%%. 


Continental and Other Foreign Exchange 


ENCH francs have been under heavy pressure 
~ since Sept. 9, and in the past two weeks the press- 
ure has been greatly intensified. Since the outward 
flow of gold from Europe began in the early part of 
September, approximately $545,700,000 of gold has 
been engaged for shipment to New York, of which 
$287 ,400,000 has come from France. Arrivals of 
gold up to Nov. 13 amounted to $483,800,000. The 
current statement of the Bank of France, which 
covers the week ended Nov. 7, shows an extraordi- 
nary decrease in gold holdings of 667,060,114 francs. 
The forthcoming statement as of the week ended 
Nov. 14, which will not be published until Nov. 21, 
is expected also to show a severe decline in gold hold- 
ings. On Wednesday of this week it was known, for 
example, that 170,000,000 francs of gold was with- 
drawn for shipment to New York and purchases in 
the preceding few days had been running around 
150,000,000 francs. In addition to losing gold to 
New York, the Bank of France has been shipping gold 
to Brussels and Amsterdam in response to the weak- 
ness of the franc in various foreign exchange markets. 
Hence there is some alarm over the franc situation in 
Paris. 

To offset the outward flow of gold the Bank of 
France on Thursday increased its rediscount rate from 
3% to 4%. The 3% rate had been in effect since 
Aug. 8, when it was reduced from 344%. In the 
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opinion of market observers the present increase is 
only a forerunner of a rise which may carry the rate 
up to 5% or 6%. Last May the Bank of France 
lifted its rate from 3% to 6% in a week when con- 
fronted with a heavy drain of gold created by political 
difficulties. Since the first of the year France has 
shipped here approximately $700,000,000 in gold, 
an amount which before 1930 would have seemed fan- 
tastic. The heavy movement of gold does not reflect 
an excess of payments due to the United States on 
ordinary transactions. It is rather the heavy move- 
ment of capital to this country, seeking both safety 
and profit. 

The movement of funds from France is due to 
political uncertainties and to the fear that the franc 
may suffer devaluation. In addition to the exodus 
of funds, private hoarders in France are refusing 
money to the market and it is believed that unless 
more fortunate circumstances impend, both long- and 
short-term funds wi'l become dearer. The Govern- 
ment’s recent offer of railway bonds yielding around 
644% serves to illustrate the complete failure of 
M. Laval’s Government to cheapen long-term money, 
and the Finance Minister’s reiteration that a consid- 
erable loan operation is inevitable after the year-end 
suggests dearer, rather than cheaper, money both 
for long- and short-term during the next few months. 

In contrast to the French situation, the Belgian 
currency is showing considerable strength and Bel- 
gium has been drawing gold from Paris for some 
weeks. In reviewing the past six months, during 
which Belgium has operated on a devalued currency, 
a recent bulletin of the National Bank of Belgium 
says there has been a 19% rise in wholesale prices and 
a rise in retail prices of 8% and of 5% in industrial 
wages. The bulletin states that the improvement in 
industrial activity which has taken place in that 
period is mainly internal because of export trade 
difficulties. Money markets are easy and of the 
6,000,000,000 belgas of foreign capital which have 
entered since devaluation only 1,000,000,000 belgas 
have been withdrawn. Premier Van Zeeland re- 
cently declared that the belga was the surest and 
most stable of moneys during the recent currency 
disturbances. The Premier revealed that the ex- 
change equalization fund which had been formed from 
the gold profit resulting from revaluation of the gold 
reserves has never been utilized. However, because 
of the stagnation of the long-term money market he 
proposes to employ a portion of this profit temporarily 
to finance public works under an extraordinary 
budget. 

Neither the German mark nor the Italian lira 
situation show any change from the past few weeks. 
The currency and credit situation in both Germany 
and Italy is decidedly unfavorable. 

The following table shows the relation of the lead- 
ing European currencies still on gold to the United 


States dollar: 


Old Dollar 
Parity 
France (franc)........... 3.92 


Belgium (belga)......---- 13.90 
Italy (lira) ; 


New Dollar 
Parity 
6.63 
16.95 
8.91 


Range 
This Week 
6.58% to 6.59 
16.89% to 16.92 
8.10% to 8.11% 
Switzerland (franc) 32.67 32.51 to 32.53 
Holland (guilder) 68.06 67.90 to 67.94 


The London check rate on Paris closed on Friday 
at 74.70, against 74.76 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5814, against 6.5814 on Friday of 
last week; cable transfers at 6.5834, against 6.587%; 
and commercial sight bills at 6.5534, against 6.557%. 
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Antwerp belgas closed at 16.8914 for bankers’ sight 
bills and at 16.90 for cable transfers, against 16.90 
and 16.9014. Final quotations for Berlin marks were 
40.23 for bankers’ sight bills and 40.24 for cable 
transfers, in comparison with 40.23 and 40.24. 
Italian lire closed at 8.10 for bankers’ sight bills and 
at 8.11 for cable transfers, against 8.0934 and 8.1084. 
Austrian schillings closed at 18.80, against 18.80; ex- 
change on Czechslovakia at 4.1334, against 4.14; on 
Bucharest at 0.80, against 0.80; on Poland at 18.84, 
against 18.84, and on Finland at 2.1734, against 2.18. 
Greek exchange closed at 0.931% for bankers’ sight 
bills and at 0.94 for cable transfers, against 0.9314 
and 0.94. 


- —e—— 


XCHANGE on the countries neutral during the 
war continues to follow trends in evidence for 
several weeks. The Scandinavian currencies are 
exceptionally steady in sympathy with the movements 
of sterling. The Holland guilder situation shows so 
much strength that the Bank of The Netherlands on 
Thursday announced a further reduction in its re- 
discount rate to 3%4% from 4%. The rate was re- 
duced to 4% from 44%4% only on Monday of last week. 
The 414% rate had been in effect since Oct. 21, when 
it was reduced from 5%, which rate had been oper- 
ation since Oct. 17, when it was reduced from 6%. 
The improvement in the position of the Netherlands 
bank has been continuous since the middle of Sep- 
tember. In that month the Bank lost about 10% 
of its gold reserves. From 600,000,000 guilders on 
Sept. 9 the Dutch gold stock declined to 536,100,000 
guilders on Sept. 30. The Bank’s statement on 
Nov. 11 showed gold reserves of 613,100,000 guild- 
ers. The reserve ratio has improved from 62.2% 
on Sept. 30 to 73.7%. Both the gold and the reserve 
ratio are the highest since July 22, just before the 
July cabinet crisis. while the new bank rate is the 
lowest since July 25. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.91, against 67.91 on Friday of last week; cable 
transfers at 67.92, against 67.92; and commercial 
sight bills at 67.89, against 67.89. Swiss francs 
closed at 32.511% for checks and at 32.52% for cable 
transfers, against 32.52 and 32.53. Copenhagen 
checks finished at 21.97 and cable transfers at 21.98, 
against 22.00 and 22.01. Checks on Sweden closed 
at 25.37 and cable transfers at 25.38, against 25.39 
and 25.40; while checks on Norway finished at 24.72 
and cable transfers at 24.73, against 24.75 and 24.76. 
Spanish pesetas closed at 13.64 for bankers’ sight 
bills and at 13.65 for cable transfers, against 13.64 
and 13.65. 


, 





XCHANGE on the South American countries 
presents no new features of importance. These 
currencies are exceptionally steady as the exchange 
controls endeavor to keep the units in close relation 
to sterling. Exporters are watching with interest the 
operation of the unfreezing agreement recently en- 
tered into by Brazil and the United States, which 
affects $20,000,000 or more of American exporters’ 
funds tied up in Brazil by exchange restrictions. 
Both Brazil and Argentina are importing more from 
the United States and there seems to be considerable 
evidence that in the near future exchanges can be 
effected for export payments to these countries on 
a more satisfactory basis. 
Argentine paper pesos closed on Friday, official 
quotations, at 32.80 for bankers’ sight bills, against 
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32.82 on Friday of last week; cable transfers at 327), 


against 


3274. 


The unofficial or free market close 


was 27.15@2714, against 27@274%4. Brazilian mil- 
reis, official rates, are 814 for bankers’ sight bills and 
8.45 for cable transfers, against 814 and 8.45. The 
unofficial or free market close was 5.60, against 5.65. 
Chilean exchange is nominally quoted on the new 
basis at 5.19, against 5.19. Peru is nominal at 
25.32, against 24.91. 


XCHANGE on the Far Eastern countries con- 
tinues unsatisfactory owing to the complica- 
tions which have arisen because of the recent sharp 


declines in silver prices in London. 


—-- @e—- 


The 


Chinese 


Government is experiencing difficulties in its plans 


for nationalizing silver. 


of their silver in either Nanking or Shanghai. 


Japanese authorities have 
been strong in condemnation of the plan and it would 
seem that banks in Tientsin, Peiping, Hankow and 
Canton are strenuously opposed to the concentration 


In 


view of this opposition it seems that the Government 
has decided on a compromise measure to create sub- 
committees in those cities to supervise the concen- 
tration of their silver stocks and the circulation of the 
unified bank notes issued under the new currency 


plan. 


These steps are expected to be facilitated by 


the fact that the three Government-owned banks 


have branches in these cities. 


The entire situation 


is somewhat complicated and exporters and banks 
having business with Shanghai are awaiting devel- 


opments. 


The Hong Kong Government (British) 


on Oct. 9 ordered a ban on all exports of silver coins 
or bullion in another attempt to relieve the currency 
The legislative council also announced the 
establishment of a security fund with moneys to be 
collected from an issue of new one-dollar notes. 
The council stated that a proclamation would be 
issued concerning the coining of new five- and ten- 
cent pieces composed of pewter and nickel to offset 
the shortage of small denominations. Coined dol- 
lars are not to be called in. 

Closing quotations for yen checks yesterday were 
28.65, against 28.79 on Friday of last week. Hong 
Kong closed at 36°5°4@36 15-16, against 354%@ 
35 13-16; Shanghai at 29 13-16@29%, against 301; 
Manila at 50.05, against 50; Singapore at 57.75, 
against 57.80; Bombay at 37.17, against 37.21, and 
Calcutta at 37.17, against 37.21. 


crisis. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Nov. 14 1934, together with comparions as of the 
corresponding dates in the previous four years: 


























Banks of— 1935 1934 1933 1932 1931 
£ £ | £ £ £ 
England - - - 197,376,683} 192,638,338; 191,782,245) 140,451,771| 121,770,967 
France a...| 570,581,858) 657,317,895) 640,147,807| 665,867,549| 540,642,598 
Germany b 3,303 ,650 2,848,000; 17,432,550; 38,195,000) 47,533,150 
Spain.....-. 90,329,000; 90,647,000} 90,427,000} 90,315,000} 89,669,000 
BORED « 0 enna 42,575,000} 66,712,000) 76,228,000) 62,687,000) 58,918,000 
Neth’'lands.| 49,066,000) 73,547,000) 74,445,000) 86,240,000) 72,033,000 
Nat. Belg’m| 98,553,000; 73,941,000) 77,501,000) 74,650,000} 73,080,000 
Switzerland| 46,707,000); 68,229,000); 61,691,000) 89,165,000) 53,416,000 
Sweden....| 21,349,000; 15,685,000) 14,189,000) 11,443,000) 11,857,000 
Denmark - 6,555,000 7,396,000 7,397,000 7,400,000 9,211,000 
Norway -.- 6,602,000 6,580,000 6,576,000 8,014,000 6,550,000 
Total week _}1,132,998,191 sade eer nial aoe tha ne 1,274,428,320)| 1,084,600,715 
Prev. week _|1,137,155,545/| 1,258,221 ,81411,261,174,432/1,272,284,616) 1,084,847 ,536 





a These are the gold holdings of the Bank of France as reported to the new form 


of statement. 


abroad, the amount of which the present year is £1,086,250. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 
of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 


b Gold holdings of the Bank of Germany are exclusive of gold held 
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Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
NOV. 9 1935 TO NOV. 15 1935 INCLUSIVE 





| Noon mes Rate for Cable — in New York 
Country and Monetary alue in Untied States Money 


Unt 
Nov. 9 , Nov. 11; Nov. 12 | Nov. 13 | Nov. 14 





Noo. 15 








$ $ $ 
.187766* .187733*| .187750*| . 


Denmark, kro 
nme , pound ster!’ g4. (925833. 
markka 021726 | | 
.065869 


| 402385, 





-293958 | . 


China— | 
Chefoo (yuan) dol'’r . 
294375 | . 


Hankow(yuan) dol'r . 
Shanghai(yuan) dol. .2 
Tientsin(yuan) dol'r . 
Hong Kong, dollar. . 
India, — 


‘575312 | . 


3.908437 * 3.905000 *|3.904687*'3. 
3.946562 * 3.935625 "3.935625 * 3.935000* 


4.858000 * 4.866500 *|4.863750*4.864250* 


-988411 | .988359 | .988255 
.999200 | .999200 | .999200 
-277675 | .277675 | .277675 
500 | .985875 | .985937 | .985687 


.327825*| .327825* 
083837 * 
Ps .050950* 
z . .801500* 
a .565400* 


* Nominal rates: firm rates not available. 














3.910625* 
-|3.933125*, 


4.885750* 





.989895 
.999200 
.| .277675 
.987375 


328175* F 


























National Interest and the General Welfare 


In the decision rendered on Nov. 7, at Baltimore, 
holding the Public Utilities Act of 1935 “invalid in 
its entirety,” Federal District Judge William C. 
Coleman said, among other things: “The theory 
upon which this Act is predicated is that public 
utilities holding companies and their subsidiaries 
are affected with a ‘national public interest.’ But 
under the Constitution there is no ‘national public 
interest’ which permits Federal regulation unless the 
person, corporation or thing affected with such in- 
terest is in fact involved directly, not indirectly, in 
some activity over which the Federal Government, 
through one or more of the powers delegated to it 
by the Constitution, has jurisdiction. If the Con- 
stitution be construed to permit what the Public 
Utilities Act aims to accomplish, then Federal au- 
thority would embrace practically all the activities 
of the people, and the authority of the States over 
their domestic concerns would exist only by suf- 
ferance of the Federal Government.” 

The rebuke which Judge Coleman administered to 
the Government in the passage just quoted applies 
to other Federal statutes besides the Public Utilities 
Act. A considerable number of the Acts in which the 
policies and methods of the New Deal are embodied 
affirm, in one phraseology or another, the existence 
of a “national public interest” as one of the primary 
reasons for their enactment. The Agricultural Ad- 
justment Act of 1933, for example, declares in its pre- 
amble that the disordered conditions in agriculture 
which it proposes to remedy “have affected trans- 
actions in agricultural commodities with a national 
public interest.” The Joint Resolution of June 5 
1933, repealing the gold clause, recites in the opening 
paragraph of its preamble that “the holding of or 
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dealing in gold affect the public interest, and are 
therefore subject to proper regulation and restric- 
tion.” One of the purposes of the Act of August 8 
1935, regulating inter-State motor bus and truck 
traffic, is declared to be the establishment of such 
regulation “in the public interest,” while the Guffey- 
Snyder Coal Act specifically asserts that “the mining 
of bituminous coal and its distribution by the pro- 
ducers thereof in and throughout the United States 
are affected with a national public interest,’ and 
that the control of production and the regulation of 
prices are intended to “protect the national public 
interest therein.” 

The phrases “public interest” or “national public 
interest” are not found in the Constitution. An 
analogous phrase, however, and one often used as 
if it were synonymous, is “general welfare.” The 
latter phrase occurs twice in the Constitution: first 
in the preamble, where one of the purposes in estab- 
lishing the Constitution is declared to be to “pro- 
mote the general welfare,” and later in Section 8, 
Paragraph 1 of Article I, where Congress is given 
power “to lay and collect taxes, duties, imposts and 
excises, to pay the debts and provide for the common 
defense and general welfare of the United States.” 
This latter is the so-called “general welfare clause” 
to which allusion is often made. 

The first great constitutional debate in our his- 
tory, although one whose arguments did not become 
public for many years thereafter, arose over the 
interpretation of the general welfare clause. In 
1791 Washington had before him a bill to incor- 
porate the first Bank of the United States. Strong 
opposition had been made to the bill on the ground 
that the Constitution did not authorize Congress 
to create a corporation, and Washington, in doubt 
about approving the measure, asked the written 
opinions of Jefferson, Secretary of State, and Ham- 
ilton, Secretary of the Treasury. Jefferson’s opinion 
is the classical statement of the doctrine of strict 
construction. The power given to Congress, Jeffer- 
son declared, was “to lay taxes for the purpose of 
providing for the general welfare.” Congress “are 
not to lay taxes ad libitum for any purpose they 
please, but only to pay the debts or provide for the 
welfare of the Union. In like manner, they are not 
to do anything they please to provide for the general 
welfare, but only to lay taxes for that purpose. To 
consider the latter phrase, not as describing the pur- 
pose of the first, but as giving a distinct and inde- 
pendent power to do any act they please which might 
be for the good of the Union, would . . . reduce the 
whole instrument to a single phrase, that of insti- 
tuting a Congress with power to do whatever would 
be for the good of the United States; and as they 
would be the sole judges of the good or evil, it would 
be also a power to do whatever evil they please.” 

Hamilton’s opinion, written with Jefferson’s be- 
fore him, is in turn one of the classical statements of 
the doctrine of implied or resulting powers. “This 
general principle,” he declared, “is inherent in the 
very definition of government, and essential to every 
step of the progress to be made by that of the United 
States, namely, that every power vested in a gov- 
ernment is in its nature sovereign, and includes, by 
force of the term, a right to employ all the means 
requisite and fairly applicable to the attainment of 
the ends of such power, and which are not precluded 
by restrictions and exceptions specified in the Con- 
stitution, or not immoral, or not contrary to the es- 
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sential ends of political society. ... If the end be 
clearly comprehended within any of the specified 
powers, and if the measure have an obvious relation 
to that end and is not forbidden by any particular 
provision of the Constitution, it may safely be 
deemed to come within the compass of the national 
authority.” 

Precisely what the general welfare provision of 
the Constitution was intended to cover, or may rea- 
sonably be held to cover now under changed social 
conditions, has not, we believe, been decided by the 
Supreme Court. An attempt to get such a decision 
was made on Wednesday, by Government attorneys, 
in a Wisconsin case in which the Home Owners Loan 
Corporation has been permitted to intervene as “a 
friend of the Court,” the Government counsel con- 
tending, it is reported, that the constitutionality of 
the Home Owners Loan Act of 1933 would be sus- 
tained if a “broad view” were taken of the general 
welfare clause. If Judge Coleman’s ruling in the 
utilities case regarding the limitations of “national 
public interest” is sustained, however, there seems 
to be no reason why a similar limitation is not ap- 
plicable to “general welfare.” Substitute the latter 
expression for the former in the passage from Judge 
Coleman’s decision which we have quoted, and we 
shall have the sound doctrine that there is no “gen- 
eral welfare” which the Federal Government may 
foster or regulate unless the person, corporation or 
action affected or concerned is directly involved in 
some activity over which the Federal Government 
is given, by the Constitution, explicit jurisdiction. 
Any other interpretation would allow the Federal 
authority, in the words of Judge Coleman, to “em- 
brace practically all the activities of the people,” 
and leave the States to exercise authority over their 
domestic concerns “only by sufferance of the Federal 
Government.” 

The idea that any constitutional limits can or 
should be set to a definition of general welfare, or 
that a national public interest can not be appealed 
to as a sufficient justification for whatever the Fed- 
eral Government may think fit to do, is obviously 
far removed from the sweeping claims which the 
Administration has made. Were it not for the grave 
crisis in government which Administration policies 
have brought about, it would be difficult to take 
seriously the contentions and assumptions which the 
New Deal has put forward. American agriculture, 
it has been declared, was in a bad way; the Govern- 
ment, accordingly, must step in and regulate acreage, 
production, distribution and prices, and tax the con- 
suming public to keep the farmers going and give 
them a profit. Where in the Constitution is such 
authority granted? Industry and business, it is 
said, are suffering from depression, competition is 
working to their disadvantage and various “unfair” 
practices are in vogue; the Government proposes to 
put industry and business under the restrictions of 
codes, regulate wages, hours and conditions of em- 
ployment, control the volume of output, and put be- 
yond the pale any business or industry that does not 
conform. Where in the Constitution has such au- 
thority been delegated to the Federal Government by 
the States? Is there anything in the Constitution 
which empowers the Federal Government to deal 
with public utility holding companies and their con- 
stituent elements in ways which Judge Coleman 
denounced as “expressly arbitrary, unreasonable and 
capricious,” or to make the private holding of gold 
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or gold coin a crime, or to impose taxes or contract 
loans for the general relief of unemployment, or 
to enter into direct competition with private industry 
or business, or to force employers to accept collective 
bargaining in wage agreements, or to establish a 
national system of old age pensions and unemploy- 
ment insurance, or to buy up submarginal land as 
an alleged aid to agriculture, or to build houses, re- 
finance mortgages and establish “subsistence home- 
steads” and rural settlements at Federal expense? 
The Constitution of the United States was estab- 
lished for two purposes. It was intended to create 
a system of government under which the common 
interests of the people of the several States would 
be beneficently served, but it was also intended to 
protect the people and the States against excesses of 
Federal authority. At no time have the people and 
the States been more in need than now of the pro- 
tection which a sound judicial interpretation of the 
provisions of the Constitution can alone afford. Un- 
der the guise of serving a “national public interest” 
and a “general welfare” the Administration, with 
the aid of a Congress which it controlled, has as- 
sumed that whatever the Constitution did not forbid 
might lawfully be done. Judge Coleman’s decision 
calls attention sharply to the fact that the jurisdic- 
tion of the Federal Government rests, not upon its 
theories of how the affairs of the people should be 
managed or what kind of “welfare” should be pro- 
moted, but upon specific delegations of authority set 
out in the Constitution itself. It is no justification 
of a Federal Act that the Act is thought by the Gov- 
ernment to be good; there must be constitutional 
warrant, directly and not indirectly, for everything 
that is done. The Tenth Amendment defines the mat- 
ter conclusively when it declares that “the powers 
not delegated to the United States by the Constitu- 
tion, nor prohibited by it to the States, are reserved 
to the States respectively or to the people.” Beyond 
the limits of this declaration, added early as an 
Amendment to make sure that the principle would 
not be infringed, there is no “national public inter- 
est” or “general welfare” with which the Federal 
Government may constitutionally be concerned. 


War'and Sanctions as “Instruments 
of National Policy’’ 


The Pact of Paris, commonly referred to as the 
Kellogg Anti-War Pact, undertook, as between its 
signatories, to abolish war “as an instrument of 
national policy.” Accepted eventually by most of 
the nations of the world, it represented the greatest 
victory that had yet been won by pacifism in its 
campaign for the “outlawry” of war. The Covenant 
of the League of Nations, while clearly looking for- 
ward to peace as one of its aims, nevertheless recog- 
nized war as a possibility and did not formally put 
it under a ban. The acceptance of the Kellogg Pact, 
however, was accompanied by conditions and reser- 
vations which were soon seen to leave the Pact only 
a counsel of perfection embodied in an empty form 
of words. By general agreement, acquiesced in spe- 
cifically by Secretary of State Kellogg, who with 
Briand, Foreign Minister of France, had evolved 
the document, it was understood that the abandon- 
ment to which the signatory Powers agreed did not 
extend to defensive war; and since most parties to 
wars, whether actually the aggressors or not, have 
always insisted that they were acting for defense, 
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and comparatively few wars have ever been open 
attacks out of hand, no war was likely to occur to 
which the prohibition of the Pact would inescapably 
apply. Moreover Great Britain, while accepting the 
Pact, specifically reserved its right to deal in its 
discretion with certain unnamed “spheres of influ- 
ence” over which it claimed and exercised authority, 
and it was also generally understood that the Monroe 
Doctrine, long an element of American foreign pol- 
icy, was not affected. As legal authorities are practi- 
cally unanimous in holding that the reservations are 
to be accorded full validity in interpreting the Pact, 
it followed that the formal relinquishment of war 
“as an instrument of national policy” amounted in 
practice to nothing at all. 

That, in fact, is the interpretation which the Kel- 
logg Pact has received. War has not been abandoned 
notwithstanding that the nations have agreed to 
abandon it. Since the Pact was proclaimed there 
has been war in Asia between Japan and China and 
a protracted war in South America between Bolivia 
and Paraguay, and war is now going on between 
Italy and Ethiopia. Without exception the Powers, 
great and small, have gone on preparing for war or 
preparing to keep out of war, in each case with the 
expectation that war might happen. The long and 
dreary debate over disarmament went on for years, 
not with the idea that military, naval and air es- 
tablishments were actually to be demobilized and 
the reign of peace ushered in, but only in the hope 
that war might be rendered less likely and its inci- 
dents less dreadful, and that its spread might be 
checked and its area localized. Germany has eman- 
cipated itself from the armament restrictions of the 
Treaty of Versailles and in another year will be able 
to fight, France has completed a formidable line of 
forts along its eastern and northeastern frontier, 
the Russian army, next to that of France, is prob- 
ably the best in the world, Great Britain is increas- 
ing its air forces and turning out munitions at top 
speed, and the United States is expanding its navy. 
Seventeen years after the great armistice of 1918, 
war establishments and war expenditures are larger 
than they have ever been in any time of peace. 

War and preparations for war, accordingly, in- 
stead of ceasing to be instruments of national pol- 
icy, continue to be important instruments of policy 
in both national and international affairs. The sys- 
tematic cultivation of the military spirit has been a 
feature of Nazi Germany, as it was of Fascist Italy 
even before the war with Ethiopia began. To war 
as an instrument of policy, however, has now been 
added the economic instrument of sanctions. Call- 
ing into action, albeit after long hesitation and de- 
lay, provisions of the League Covenant whose full 
possibilities could hardly have been realized when 
the Covenant was framed, the members of the League 
have undertaken to bring to bear upon Italy an 
economic pressure strong and comprehensive enough 
to prevent a long continuance of the war in which 
Italy is engaged, and in which it has been formally 
branded as the aggressor. In other words, instead 
of one “instrument of national policy” we now have 
two, each in its way destructive and each, if it suc- 
ceeds, a weapon of obvious power for the accomplish- 
ment of the purpose for which it is designed. To war 
at arms, which theoretically had been abandoned, 
economic war has been added, with neutrality, in 
the case of the United States, as an exceedingly 
troublesome by-product of both. 
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It is proper to inquire, at this juncture, whether 
sanctions, having been declared by an international 
body, have for the moment thrust national policy 
at one side and established an international policy 
in its place. On this point the protest of the Italian 
Government which was made public on Wednesday 
merits attention. The protest, the text of which was 
communicated on the same date to the individual 
Governments represented in the League, and to the 
American Government for its information, declared 
that the “harsh and hasty steps” which had been 
taken in imposing sanctions had been “concerted in 
a co-ordination conference which is not by any means 
an organ of the League, and which has carried on and 
is carrying on its investigations and labors without 
Italy being in any way informed,” and that “the va- 
rious Governments, therefore, remain individually 
the judges and are responsible to Italy both as re- 
gards the scope of the measures they adopt and as 
regards their legal justification.” 

The co-ordinating committee, the protest con- 
tinues, after elaborating its plan, “finally proposed 
to the Governments to bring all the measures exam- 
ined simultaneously and definitely into force at a 
very early date by means of collective actions by 
certain States represented thereon, and disregarded 
all opinion in favor of gradual or progressive appli- 
cation. These sanctions would thus be applied for 
the first time against Italy under de facto and de jure 
conditions which the Italian Government and people 
regard as unjust and arbitrary, and against which 
the Italian Government must raise the most deter- 
mined opposition.” It was further declared that 
“while the Italian Government have taken all steps 
capable of preventing further perils from developing 
from the situation which has been created, they feel 
nevertheless obliged to draw the attention of the 
Governments of States members of the. League in 
good time to the responsibility involved by the meas- 
ures in course of application and to the gravity of 
their consequences.” The note closed with an in- 
quiry regarding the way in which the Governments 
severally addressed “propose, in their free and sov- 
ereign judgment, to conduct themselves in regard 
to the restrictive measures proposed.” 

It is clear from these passages that the Italian 
Government, which of course means Premier Mus- 
solini, intends to hold the individual members of 
the League responsible for any action they may sev- 
erally take in carrying out the decision of the League. 
The League may appoint a committee and accept the 
recommendations which the committee offers, but 
that, in the Italian view, does not make the imposi- 
tion of sanctions a joint matter for which the mem- 
bers of the League may not individually be called 
to account. The point is a novel one and not without 
weight, although how much it will amount to can 
only be determined later. The only way, apparently, 
in which responsibility can be brought home to a 
member State of the League would be to institute 
economic or political reprisals, and the Italian pro- 
test has at once been interpreted as forecasting re- 
taliation. For the time being, reprisals might not 
greatly disturb Great Britain, which can get on 
without trade with Italy if that should become neces- 
sary, and they would be somewhat offset if the 
League were to take advantage of a provision of the 
Covenant which looks to some kind of joint contribu- 
tion to equalize the financial losses resulting from 
sanctions. Retaliation would mean a good deal to 
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France, however, whose trade with Italy is large, 
and might prove a serious matter for some of the 
States of Eastern Europe which have found in Italy 
their most important markets. In any case, the 
Italian protest raises the possibility of an interna- 
tional economic tension which would continue in- 
definitely after the issue of war had been settled 
and peace had been formally restored. 

The protest has evidently had some effect upon 
the negotiations which have been proceeding while 
Italy goes on with its war. The report that Great 
Britain would ignore the protest was followed 
quickly by a report that Great Britain and 
France would make separate replies in substan- 
tially identical terms, and that it was hoped 
that the replies of other Governments would be of 
the same general tenor. This, of course, would give 
an appearance of solidarity, but it would not meet 
the Italian contention. The diplomatic cross-cur- 
rents, meantime, remain as confused as they have 
been for some weeks. Great Britain and Italy are 
conferring amicably in regard to preparations for 
another conference on the limitation of naval build- 
ing and armaments, but the British Government is 
expected to ask the new Parliament for large credits 
for naval construction, and the withdrawal of part of 
the British naval force from the Mediterranean still 
hangs fire. There is strong opposition in France to 
the imposition of sanctions, and Premier Laval con- 
tinues to work feverishly for some basis of settle- 
ment, but France must work in accord with Great 
Britain or jeopardize its position on the Continent. 
The report that France is seeking an agreement with 
Germany by which, in return for an abandonment 
of the Franco-Soviet alliance, Germany will be 
granted a free hand in Eastern Europe, is to be taken 
with all reserve, especially since such an arrange- 
ment would open the way for a further spread of the 
Nazi form of Fascism. The most disturbing develop- 
ment, next to the Italian protest against sanctions, 
is the outbreak of riotous demonstrations against 
the British in Egypt, where the smouldering resent- 
ment over British interference in Egyptian affairs 
needs little to become a fire. 

There is reason for thinking that, with war on the 
one hand and sanctions on the other, the ground is 
being prepared for some radical readjustment of 
international relations on the Continent. The peace 
treaties have been badly shattered, the Locarno Pacts 
are dead, and new alignments of political and eco- 
nomic interest have appeared which do not fit the 
artificial post-war pattern. There is no sign as vet 
that national boundaries are soon to be redrawn, but 
the post-war political balance has been upset by the 
Italian adventure, and it is not likely to be: re- 
adjusted on the old lines. 


Correction in Our Figures on New 
| Capital Flotations 


In the monthly review of new capital flotations 
for the month of October and the 10 months ending 
with October, which appeared in our issue of Nov. 9 
1935, we failed to include $83,000,000 of farm loan 
and publicly-offered governmental issues in revising 
our figures for October 1934. The correct figures 
show $157,138,755 as the grand total for October 
1934, comprising $121,819,775 new capital and $35,- 
318,982 for refunding. For the 10 months ended 
Oct. 31 1934 the correct totals are $1,272,695,813 for 
the grand total, $830,586,068 as the new capital por- 
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tion, and $442,109,745 for refunding, $693,411,100 of 
farm loan and publicly-offered governmental issues 
having been omitted, of which $395,111,100 was for 
new capital and $298,300,000 for refunding purposes. 


New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank, Ltd. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues 
for conversion or redemption of securities previously held 
in the United Kingdom; short-dated bills sold in anticipation 
of long-term borrowings; and loans by municipal county 
authorities except in cases where there is a specified limit 
to the total subscription. They do not include issues of 
— by private companies except whére particulars are 
publicly announced. In all cases the figures are based upon 
the prices of issue. 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
[Compiled by the Midland Bank Limited] 

















Month of 10 Months to Year to 

October Oct. 31 Oct. 31 
SEED cc cédeddcooeqoeenensetieban £24,977 ,000 £157 ,655,000 £187,158,000 
Puede eeusoncscesoiodsidoebion 28,152,000 342,726,000 2,613,000 
DEE owusd dicnccecosencésoneet 3,359,000 177,942,000 219,426,000 
De cesccusesescccesenteadis 25,331,000 218,390,000 ,243,000 
Bus He 6vcoccncucssonnudotockin 38,576,000 188,597 ,000 205,876,000 
Dulin bessedocoscennsssoseneent 36,959,000 176,078,000 191,241,000 
DEnen ct adocedcosuqueemantok 21,081,000 166,070,000 213,538,000 
Ditbneseénsesoeossandbndaen 29,222,000 204,992,000 258,819,000 
Din |.eetecagpecoounmendnnind 37,725,000 239,583,000 287 ,857 ,000 
Dub Stéebéconcncetbasbaadben 40,599,000 ,853,000 384,984,000 
Titi cetGbbncepédaupesedaeiea 11,510,000 235,521,000 288,187,000 
Dibbbbatconddseboucsionadbboid 30,497 ,000 200,388,000 218,616,000 
FSS Cate, “ire” K. 2,483,000 81,565,000 117,337,000 
is = 6 he pnineuiiimeiadiinin ede 19,745,000 97,919,000 105,020,000 
bb teodatdsoosodebbtibtbba 10,026,000 113,729,000 128,848,000 
i idit: at tipiinnnttnbidaseeadiind 23,446,000 124,992,000 143,232,000 
EST Pa SOE Se Tes S 4,707 ,000 159,063 ,000 185,160,000 





NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS 
[Compiled by the Midland Bank, Limited] 

















1932 1933 1934 1935 
January ........ £2,895,798 £8,310,263 | £10,853,233 | £16,592,347 
Sess 11,994,734 7,167,385 7,007,995 12,620,080 
Mareb......-.-- 12,104, 130 13,447,603 7,081,462 12,386,235 
Be odiiinieos 18,013,115 8,247,859 9,590,367 4,108,238 
a aged 12,296,311 14,614,014 22'440,935 19,727,811 
Nba 17,467,795 17,541,251 12,048,454 20,610,166 
ar aaa 3.312.507 6,001,777 14,997,397 53.909.166 
August........- 72,500 21,208,047 9,878,332 6,682,428 
September. -_-- 17,000 7,164,097 6,747,571 7.719.440 
i RE 19,745,198 10,026,260 23,446,272 4,706,804 
10 months....} £97,919,088 | £113,728,556 | £124,092,018 | £159,062,715 
November... ... 10,807,078 12,786,859 13,056,095 
kidd 4.312.163 6,353,481 13,041,644 
if. * Sebgrge £113,038,329 | £132,868,896 | £150,189,757 

















GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS 


{Compiled by the Midland Bank, Limited] 





















































Untted | Indtaand \Other Brit.| Foretgn 
Kingdom Ceylon Countries | Countrtes Total 
£ £ £ £ 

1933—January...-.-....- 7,875,000 56,000; 269,000 110,000; 8,310,000 
February ...-.-.-... 4,917,000 30,000} 1,727,000 493,000| 7,167,000 
SS 12,287 ,000 1,000} 1,160,000; -...... 13,448,000 
(RSG Et eX 7, i. paasedt | jp padeibe 965,000; 8,248,000 
a ae 4 9,328,000; 4,753,000 241,000 292,000; 14,614,000 
i Be 16,029,000 5,000} 1,070,000 437,000! 17,541,000 
RSENS, SBR te 5,232,000 48 ,000 244,000 478,000' 6,002,000 
oc ctsinitidiints ee f ae: 15,589,000; 4,334,000} 21,208,000 

September... -.-.- 6.738 000i - cocece 176,000 250,000; 7,164, 
Oeeeet... cccbeonse 6,814,000 11,000; 3,016,000 185,000! 10,026,000 
10 months ~~~... 77,788,000) 4,904,000/ 23,493,000) 7,544,000) 113,729,000 
November. ...... 12,172,000 67,000 437 ,000 111,000; 12,787,000 
December........ 5,098,000 47,000 867 ,000 341,000} 6,353,000 
_. seeererae 95,059,000' 5,018,000/24,796,000| 7,996,000) 132,869,000 
1934—January ....-..... 8,682,000 49,000; 1,763,000 359,000} 10,853,000 
 .naneiee 5,309,000 221,000; 1,433,000 45,000| 7,008,000 
RE 6,011,000 7,000 873,000 190,000} 7,082,000 
Fs einai atiiemaiiedl 8,665,000 12,000 850,000 63,000; 9,590,000 
So 4 wadhbnininl 11,397,000 62,000) 10,945,000 37,000; 22,441,000 
pS (AE 7,021,000 32,000’ 4,609,000 386,000! 12,048,000 
Ditiannedmintinns 9,958 .000 1,000; 5,014,000 25,000! 14,998,000 
pS SERRE LLNS. Re FBR Re 5,485,000} 1,228,000; 9,878,000 
September... .-... 5,631,000 137,000 566 ,000 413,000} 6,748,000 
Gee 20,764,000 61,000) 2,465,000 156,000! 23,446,000 
10 months... 86 ,603 ,000 583 ,000/34,004,000| 2,902,000) 124,092,000 
November ....... Lee: | aehhon 1,899,000 141,000} 13,056,000 
December.......- 9,122,000 550,000) 3,355,000 14,000; 13,042,000 
RRR wan f 106741000; 1,133,000|39,258,000| 3,058,000) 150,190,000 
1935—January .........|14.433,000|; .....- 957,000) 1,202,000) 16,592,000 
February........| 9,688,000; ...... 2,346,000 586,000) 12,620,000 
ad 11,076,000; ...... 1,135,000 176,000; 12,386,000 
* RP CRSP My ,443,000 Oe 660 ,000 5.000; 4,108,000 
EARP TERESES. 18,788,000 118,000 568,000 254.000) 19,728,000 
Wl einks ééadeamnd 19,571,000 13,000 872,000 154,000! 20,610,000 
| EE AROS, Rt ret 3.622,.000| 287.000! 53,909,000 
asd tin cintcceinn Giese wéanwd Rn -* ddeade 6,682,000 
September... .... if i giana i ia ae a 7,719,000 
CRs dbewceu 3,940,000 545,000 _ © Raat sy 4,707,000 
10 months... -- 143044 000) 675,000! 12,679,000! 4#2,664,000159 ,062,000 
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Gross and Net Earnings of United States Railroads for the 
Month of September 


Railroad earnings during September made a dis- 
tinctly favorable comparison with the same month 
of last year. It is gratifying to record this fact, for 
every indication of improvement in the railroad 
situation, however slight, is to be welcomed. But 
it also is true, unfortunately, that proper interpreta- 
tion of the September statistics provides only modest 
ground for optimism regarding the chief carriers of 
the country. The sharp gain in gross and net earn- 
ings for September, as against the same month of 
1934, is due in large part to the very poor results 
current a year ‘ago, when the business life of the 
country was prostrate. The widespread drought 
during the summer of 1934, together with other fac- 
tors, made railroad operating results one year ago 
depressing to contemplate, and it as inevitable that 
some recovery would take place. Accordingly, it is 
now possible to note an increase of $31,408,547, or 
11.41%, in gross earnings during September as com- 
pared to the same month of last year, while net earn- 
ings moved up $16,564,585, or 22.88%. It remains 
a matter for concern that nearly half the increase 
in gross earnings had to be expended for added 
operating expenses, but one of the chief reasons for 
this is to be found in the restoration of the tempo- 
rary wage reduction. There is probably much truth 
in the contentions of most expert observers that fur- 


ther improvement in the railroad situation would 
result in a sharp increase in net earnings from this 
point onwards. 

Notwithstanding the improvement in railroad 
operating returns now to be noted, it is evident that 
the carriers still are not sharing to their full and due 
extent in the modest business recovery of recent 
months. This fact has forced itself on the attention 
of all concerned to an increasing degree of late. 
Motor transportation is, of course, one of the main 
reasons for the fact that the railroads are stragglers 
in the recovery from the depression. The Motor 
Carrier Act passed by Congress at the last session 
now is being implemented by the Interstate Com- 
merce Commission and some hope may be gained for 
the railroads from the tardy regulation of such com- 
petition. In these new conditions a rapid and com- 
plete recovery of business could be expected to 
minimize the troubles of the railroads, but such re- 
covery still remains only a hope. The cumulative 
effect of the depression and overregulation on the 
railroads is bitterly evident, meanwhile, in the appli- 
cation made by the New York New Haven & Hart- 
ford system on Oct. 23 for reorganization under Sec- 
tion 77 of the amended Bankruptcy Act. A study 
by the savings banks of the country recently dis- 
closed that railroads either in receivership or trustee- 
ship last July represented a mileage of 70,000, or 
29% of all the railroad mileage of the country. 
These circumstances indicate the vast measure of 
recovery necessary to place the railroads on a sound 
footing. These factors illuminate the comparison of 
September earnings with those of one year ago, here- 
with presented, and it is noteworthy also that results 
for September 1954 showed the poorest net earnings 
for that month in any year since 1907. 


Month of Se ptember— 


1934 Inc. (+) or Dec. (—) 
Mileage of 144 roads — 


238,819 388 —0.58% 

$275,158,450 -+$31,408,547 11.41% 

202,767,542 +14,843,962 7.32% 
73.69% —2.71% 


$72,390,908 +$16,564,585 22.88% 


Operating expenses 
Ratio of expenses to earns... 


$88,955,493 

Apart from such circumstances, it is evident that 
the business improvement in progress during most 
of this year is finding at least some reflection in the 
statistics of railroad operating results. Increased 
industrial production plainly accounted for most of 
the gains now apparent. Taking the leading trade 
indices as the measure of the volume of business done 
in the month under review, we find that only 89,805 
motor vehicles were turned out in the United States 
in September 1935 as against 170,007 cars in Septem- 
ber last year and 191,800 cars in September 1933. 
Back in September 1932, however, only 84,150 cars 
were turned out, but in September 1931 the output of 
automobiles was 140,566 cars; in 1930, 220,649 cars, 
and in 1929, no less than 415,912 cars. On the other 
hand, in the case of the iron and steel trades con- 
spicuous examples of business increase are furnished. 
According to the statistics compiled by the “Iron 
Age,” the make of pig iron in the United States in 
September 1935 was 1,776,476 gross tons as com- 
pared with only 898,043 gross tons in September a 
year ago; 1,522,257 tons in September 1933; 592,589 
tons in September 1932, and 1,168,915 tons in Septem- 
ber 1931, but comparing with 2,276,770 tons in 1930 
and 3,497,564 tons in September 1929. The output 
of steel ingots in September, according to the figures 
compiled by the American Iron and Steel Institute, 
aggregated 2,829,835 gross tons as against 1,268,977 
gross tons in September 1934; 2,283,079 tons in 
September 1933 ; 991,858 tons in September 1932, and 
1,545,411 tons in September 1931. Going further 
back, however, we find that the output of steel ingots 
in September 1930 was 2,840,379 tons, and in Septem- 
ber 1929 reached 4,527,887 tons. 

Turning to another industry—that of the mining 
of coal—we find that there was a substantial falling 
off in September in the production of bituminous 
coal, but that the anthracite output was on a some- 
what larger scale than last year. In September the 
present year the quantity of soft coal mined in the 
United States was only 24,944,000 net tons as against 
27,772,000 net tons in September 1934; 29,500,000 
tons in September 1933 ; 26,314,000 tons in 1932; 31,- 
919,000 tons in 1931; 38,632,000 tons in 1930, and 
45,334,000 tons in September 1929. In the case of 
Pennsylvania anthracite, this year’s output in 
September aggregated 4,172,000 net tons as against 
but 3,977,000 tons in the corresponding period of 
1934, but comparing with 4,993,000 tons in Septem- 
ber 1933. Going further back, we find the production 
of hard coal in September 1932 was 4,108,000 tons; 
in September 1931, 4,362,000 tons; in September 
1930, 5,293,000 tons, and in September 1929, no less 
than 6,543,000 tons. 

In the building industries greater activity was 
decidedly pronounced. The F. W. Dodge Corp. re- 
ports that construction contracts awarded in the 
37 States east of the Rocky Mountains in September 
1935 involved an outlay of $167,376,200 as compared 
with an expenditure of only $110,151,200 in Septem- 
ber 1934 ; $120,134,400 in September 1933, and $127,- 
526,700 in September 1932. Going further back, 
however, we find that in September 1951 the valua- 
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tion of building contracts was $251,109,700; in 
September 1930, $331,863,500, and in September 1929 
had reached the huge sum of $445,402,300. In the 
case of lumber production, the National Lumber 
Manufacturers Association reports that for the four 
weeks ended Sept. 28 1935 an average of 601 mills 
show an output of 946,689,000 feet as compared with 
only 659,304,000 feet in the corresponding period of 
1934. This is an increase of 44% over September 
last year and of 38% above the record of comparable 
mills in the same four weeks of 1933. Shipments of 
lumber in the same four weeks aggregated 879,- 
067,000 feet as against only 683,223,000 feet in 
September a year ago, a gain of 29%, while orders 
received also increased in the same period to 842,- 
705,000 feet from 624,355,000 feet in the similar 
period of 1934, or were 35% more than those of last 
year and 35% above those of corresponding weeks 
in 1933. : 

As it happened, too, the Western grain traffic was 
on a greatly increased scale in September the present 
year than in September a year ago—in fact, it was 
the largest recorded for the month in all recent 
years. The increase extended to all the different 
staples with the single exception of corn, the move- 
ment of which was very much smaller than in 
September last year. We deal in detail with the 
Western grain movement in a separate paragraph 
further along in this article, and will therefore only 
note here that the receipts at the Western primary 
markets of the five cereals, wheat, corn, oats, barley 
and rye, combined, for the four weeks ending 
Sept. 28 1935 reached 86,523,000 bushels as against 
only 51,424,000 bushels in the corresponding four 
weeks of 1934; 57,734,000 bushels in the same four 
weeks of 1933; 70,539,000 bushels in 1932, and 86,- 
002,000 bushels in 1931. If we go further back, how- 
ever, we find comparison is with 105,632,000 bushels 
in September 1930 and with 86,869,000 bushels in the 
corresponding four weeks of 1929. 

The best indication, however, of railroad traffic 
as a whole is furnished by the returns of the train 
loading of revenue freight, as these deal with all 
classes of freight and cover all parts of the country, 
and hence furnish a sort of composite picture of 
freight traffic as a whole on the entire railroad sys- 
tem of the country. On that point the statistics com- 
piled by the Car Service Division of the Association 
of American Railroads show that for the four weeks 
of September 1935 the loading of revenue freight 
totaled 2,631,558 cars as against only 2,501,950 cars 
in the corresponding four weeks of 1934 and 2,567,071 
cars in the same period of 1933, but comparing with 
2,867,370 cars in September 1932; 3,685,983 cars in 
September 1931; 4,696,911 cars in 1930, and no less 
than 5,722,236 cars in the corresponding four weeks 
of 1929. 

In all the foregoing we have been dealing with 
the railroads of the country as a whole. In the case 
of the separate roads the outstanding feature in 
the comparisons with September last year is that in 
our compilations showing the increases and decreases 
in gross and net earnings for amounts in excess of 
$100,000, only three roads report a decrease in the 
case of the gross and but six roads a loss in the net. 
To name separately, with their increases, even the 
more conspicuous of the large number of roads re- 
porting gains in both gross and net alike would in- 
volve a needless loss of time and space, so we will 
therefore only mention afew. As might be expected, 
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the Pennsylvania RR. and the New York Central 
stand at the head of the list for both gross and net 
gains, the former reporting $4,182,539 increase in 
gross earnings and $1,624,606 increase in net earn- 
ings, and the New York Central $3,510,511 gain in 
gross and $2,372,299 gain in net. These figures cover 
the operations of the New York Central and its leased 
lines. Including the Pittsburgh & Lake Erie, the 
result is an increase of $3,859,523 in gross earnings 
and of $2,575,023 in net earnings. The Great North- 
ern, with a gain in gross earnings of $2,578,884, re- 
ports an increase in net of $1,858,255; the Norfolk & 
Western, with an increase of $994,818 in the gross, 
has a gain of $1,121,913 in the net; the Baltimore & 
Ohio, an increase of $1,517,674 in the gross but a 
gain of only $105,019 in the net; the Southern Ry., 
$1,084,950 gain in gross and $959,321 in net; the 
Union Pacific, $1,379,840 gain in gross and $442,931 
in net; the Southern Pacific, $1,294,763 gain in gross 
and $730,774 in net, and the Louisville & Nashville, 
$1,190,412 gain in gross and $597,485 in net. In 
the subjoined table we show all changes for the sepa- 
rate roads for amounts in excess of $100,000, whether 
increases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF SEPTEMBER 1935 











Increase Increase 
Pennsylvania._........ $4,182,539| Delaware Lack & West-.- 289 ,232 
New York Central.__... a3 510,511) St Louis-San Fran (3 rds) 266 ,462 
Great Northern. .... .-_- 2,.578,884| Seaboard Air Line....-.. 234,352 
Baltimore & Ohio... _.-~ 1,517,674| Central of Georgia....-.- 229 ,075 
Union Pacific (4 roads)... 1,379,840/ Atlantic Coast Line-- ~~~ 217,778 
Southern Pacific (2 roads) 1,294,763) Central of New Jersey... 214,536 
Louisville & Nashville... 1,190,412| Cin New Orl & Tex Pac... 210,689 
TT cnctins in nininte db Gree t 1,084,950| Boston & Maine. _...-.. 207 ,112 
Norfolk & Western_.__- 994,818] Missouri-Kansas-T exas.- ~ 201,93 
Northern Pacific... .- 991,665| Delaware & Hudson_.-.- 200 ,139 
Chic Milw 8t P & Pac-_..- 823 ,073 | Bessemer & Lake Erie-.- 188,165 
Pere Marquette. _.... 726,213 | Chic St Paul Minn & O.. 185,439 
Illinois Central........- 671,315) Gulf Mobile & Northern. 176,218 
, RS erat 507 ,962 | Lake Su or shpem 162,194 
New York N H & Hart. 501,194| Western Maryland. ~~... 135,151 
Grand Trunk Western.. 452,874| Mobile & Ohio_.....--~- 127 ,474 
Chicago Burl & Quincy... 439 ,863 | Detroit & Tol Shore Line 118,921 
Elgin Joliet & Eastern... 433 ,522| Colo & Southern (2 roads) 114,354 
Erie (2 roads)... .... 427 ,913| Detroit Toledo & Ironton 102,495 
Wheeling & Lake Erie-_.- 397 ,966| Denver & Rio Grande W 102,144 
Missouri Pacific... . 383 ,05 
Pittsburgh & Lake Erie- _ 349,012| Total (56 roads)_.--.-- $30 464,543 
Chicago & Northwestern 331,058 Decrease 
New York Chic & St L_. 330,932 | International Gt North.. $164,431 
Lehigh Valley... -..---- 329 047 | New York Ont & Western 133 ,661 
Duluth Missabe & North 327 ,.322| Pa Read Seashore Lines. 113,179 
Minn St Paul & SS Marie 322,240 
Chesapeake & Ohio... -_-_- 300,065 Total (3 roads)... -.-. $411,271 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapolis & Terre Haute. In- 
cluding Pittsburgh & Lake Erie, the result is an increase of $3,859,523. 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF SEPTEMBER 1935 











Increase Increas 

New York Central__...- a$2,372,299 ; Elgin Joliet & Eastern---. 215,497 
Great Northern... ....-.- Sh) << .a,aanknanet 207 ,978 
Pennsylvania. ........- 1,624,606 | Bessemer & Lake Erie- ~~ 203 3 
Norfolk & Western. _-.- 1,121,913 | Pittsburgh & Lake Erie- - 202 ,724 
EEA EE SET RE 959 ,321|Cin New Orl & Tex Pac_ - 188,204 
Northern Pacific... .- 917,680| St L-San Fran (3 roads) - 179,931 
Southern Pacific (2 roads) 730,774 | Central of Georgia. --~-~- - 164,819 
Louisville & Nashville-- - 597 ,435| Lake Superior & Ishpem - 144,738 
Pere Marquette. ___..-- 488,406 | Gulf Mobile & Northern~- 130,871 
New York N H & Hartf- 471,268| Minn St Paul & 8S Marie 118,173 
Erie (2 roads)......--.. 452 ,275| Chicago St L Minn & O.. 110,038 
Union Pacific (4 roads) - - 442,931 | Baltimore & Ohio. --...-.- 105,019 
Missouri Pacific... -.- 374,090 

Grand Trunk Western. - 347 ,294 Total (42 roads) ..-.-.-- $17,051,389 
Duluth Missabe & North 306,119 Decrease 
New York Chic & St L_- 291,266) Atchison Top & Santa Fe $772,957 
1 SMe 1s AS RM 290,702 | International Great Nor - 171,764 
Delaware Lack & West-. 263 .775|Chicago & Northwestern 47 366 
Illinois Central_.......- 248 227 | Long Island..-.-.-.-.-..--- 146,875 
Wheeling & Lake Erie-_.- 243 ,449| Chic Minn St Paul & Pac. 128,221 
Peswery & Hudson... aee tat Los Angeles & Salt Lake- 110,825 

high SRE EOC 2 
Seaboard Air Line... -.- 220,144 Total (6 roads)-.....-- $1,478,008 


a These figures cover the operations of the New York Central and the 


leased lines—Cleveland Cincinnati Chicago & St. Lou 


Cincinnati Northern and Evansv le Indianapolis & Terre 
cluding Pittsburgh & Lake Erie, th result is an increase of $2,575,023. 


is, Michigan Central, 
aute. In- 


When the roads are airanged in groups or geo- 
graphical divisions, according to their location, as 
is our custom, the favorable character of the show- 
ing as compared with September a year ago is 
brought out very clearly by the fact that all three 
districts—the Eastern, the Southern and the West- 
ern—including all the several regions grouped under 
these various districts, record gains in both gross 
and net earnings alike. As previously explained, we 
group the roads to conform to the classification of 
the Interstate Commerce Commission. The boun- 
daries of the different groups and regions are indi- 
cated in the footnote to the table: 
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SUMMARY BY GROUPS 


District and Region —_ — ——_—_——Gross Earning 
: -- 1935 1934 

s . 
11,095,543 + 824,991 
50,303 ,652 + 7,206,036 
53,431,546 +7,321,448 


114,830,741 -+15,352,475 


New England region (10 roads).... 11,920,534 
Great Lakes region (24 roads) 57,509,688 
Central Eastern region (18 roads).. 60,752,994 


Total (52 roads) 130,183,216 


Southern District— 


Southern region (28 roads) 36,325,508 
Pocahontas region (4 roads)...... 18,133,817 


Total (32 roads) 54,459,325 


Western District— 
Northwestern region (16 roads)... 44,559,380 
Central Western region (20 roads). 54,651,680 
Southwestern region (24 roads).... 22,713,396 


Total (60 roads) 121,924,456 
Total all districts (144 roads) . ..306,566,997 275,158,450 +31,408,547 


District and Region Net Earnings-———-_-_———_- 
Month of Sept. M tleage-—— 1935 1934 Inc.(+)or Dec. (—) 
Eastern Distridt— 1935 1934 $ $ $ % 
New Englandregion. 7,098 7,142 2.923.928 2,579,185 +344,743 13.37 
Great Lakes region... 26,771 26,874 15,334,009 9%,997,630 +-5,336,379 53.38 
Central Eastern reg’n 25,038 25,026 18,444,268 15,950,303 +2,493,965 15.64 


59,042 36,702,205 28,527,118 +8,175,087 28.66 





+ 4,645,206 
+ 1,323,263 


+ 5,968,469 


31,680,302 
16,810,554 


48,490,856 





+6,107,570 
+3,110,708 
+ 869,325 


38,451,810 
51,540,972 
21,844,071 


111,836,853 + 10,087,603 














52.24 
15.28 


5,856,583 
7,221,101 


+3,059,549 
+ 1,103,149 


8,916,132 
8,324,250 


39,327 
6,035 


Southern region 
Pocahontas region . - 


_———————— 
inc. (+) or Dec. (—) 
$ % 





45,362 17,240,382 13,077,684 +4,162,698 31.83 


30.15 
0.97 
11.41 


11,818,090 
14,380,584 


+3,563,375 
+ 140,039 
4,587,432 +523,386 
133,406 134,415 35,012,906 30,786,106 +4,226,800 13.73 


Total all districts .237,431 238,819 88,955,493 72,390,908 + 16564,585 22.88 


NOTE—Owr grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
EASTERN DISTRICT 


New England Region—Com prises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louls and the Mississippi River 
to the mouth of the Ohio River, and north of the Ohio River to Parkersburg, W 
Va., and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth 
SOUTHERN DISTRICT 


Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary of 

Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and south of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 


Northwestern Regiton—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north of a line 
from St. Louis to Kansas City and thence to El Paso and by the Mexican boundary 


to the Pacific 
Southwestern omprises the section lying between the Mississippi River 


Region—C 
south of St. Louis and a line from St. Louis to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico. 


Western roads, as we have already indicated, had 
the advantage of a very much larger grain traffic 
than in September 1934. With the single excep- 
tion of corn (the movement of which was on a greatly 
reduced scale as compared with a year ago), all the 
different cereals, in greater or less degree, contrib- 
uted to the increase, the gain in the case of wheat 
and of oats having been particularly pronounced. 
Thus for the four weeks ending Sept. 28 the present 
year, receipts of wheat at the Western primary mar- 
kets aggregated 43,786,000 bushels as compared with 
only 18,985,000 bushels in the same four weeks of 
1934; of corn, only 6,644,000 bushels against 17,- 
188,000 bushels; of oats, 21,237,000 bushels as com- 
pared with 4,710,000 bushels; of barley, 12,141,000 
bushels against 8,517,000 bushels, and of rye, 
2,715,000 bushels as compared with 2,024,000 bushels. 
Altogether, the receipts at the Western primary mar- 
kets of the five staples, wheat, corn, oats, barley and 
rye, during the four weeks ending Sept. 28 the cur- 
rent year aggregated $86,523,000 bushels as against 
only 51,424,000 bushels in the same four weeks of 
1934; 57,734,000 bushels in the same period of 1933; 
70,539,000 bushels in 1932, and 86,002,000 bushels in 
1931, but comparing with 105,632,000 bushels in 1930 
and 86,869,000 bushels in the corresponding period 
of 1929. The details of the Western grain movement, 
in our usual form, are set out in the table which 
follows: 


48,483 15,381,465 
14,520,623 


5,110,818 


Northwestern region. 48,272 
Central West’n reg'n 54,820 55,242 
Southwestern region. 30,314 30,690 
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RECEIPTS OF FLOUR AND GRAIN 


4 Wks. End. 
Sept. 28 


Chtcago— 
1935.... 
1934.... 


Minneapolts— 
1935.... 
1934.... 

Duluth— 
1935.... 
1934.... 

M tlwaukee— 
1936.... 
1934.... 

Toledo— 
1935.... 
1934.... 

Detroi— 
1935... 
1934.... 


Flour 
(Bdis.) 


907,000 
817,000 


Indiana polts & Omaha— 
193 


1934.... 
St. 
436,000 
528,000 


Louts— 
1935..-.. 
1934.... 


160,000 


1934.... 162,000 


Kansas Cliiy— 
1935.... 
1934.... 


72,000 
47,000 


Stour Cly— 
1935.... 
1934.... 


Wheat 

(Bush.) 
3,839,000 
000 


16,325,000 
5,203,000 


5,174,000 
4,326,000 


1,770,000 
421 


173,000 


7,049,000 
2,181,000 


530,000 
206,000 


2,435,000 
856,000 


170,000 
160,000 


Corn 
(Bush.) 


2,252,000 2,027,000 
956,000 


4,024,000 
377,000 


15, 
196, 


Oats 
(Bush.) 


Barley 

(Bush.) 
844,000 
1,098,000 


4,961,000 
3,100,000 


2,528,000 
1,694,000 


3,095,000 
2,061,000 


24,000 
3,000 


108,000 
123,000 


Nov. 16 1935 


Rye 
(Bush.) 


354,000 
686,000 


1,121,000 
353 


875,000 
216,000 


18,000 
257,000 


17,000 


82,000 
39,000 


47,000 
000 


12,000 
36 





Total ali— 
1935.... 1,613,000 
1934.... 1,622,000 


9 Mos.Enmd. Flour 
Sept. 28— (Abis.) 
Chitcago— 
1935.... 6,757,000 
1934.... 6,505,000 


43,786,000 


18,985,000 


Wheat 
(Bush.) 


16,331,000 
19,138,000 


000 

000 
6,644,000 
17,188,000 
orn 


C 
(Bush.) 


»7 10,000 


Oats 
(Bush.) 


17,578,000 13,279,000 
51,074,000 10,925,000 


12,141,000 
8,517,000 


Barley 
(Bush.) 


5,016,000 
7,869,000 


| 


935.... 40,170,000 2,133,000 20,614,000 15,259,000 


1934.... 


Duluth— 
1935.... 
1934.... 


M tlwaukee— 
1935.... 
Dtkcos 

Toledo— 
1934... 

Detroti— 
1935.... 
1934.... 


33,308,000 


11,881,000 
18,671,000 


4,137,000 
2,814,000 


14,414,000 
50,000 
4,247,000 
4,205,000 
7,517,000 


815,000 
1,184,000 


138,000 
373,000 


6,648,000 


9,937,000 
1,169,000 


1,766,000 
1,296,000 


3,235,000 
3,878,000 


642,000 
557,000 


18,821,000 


3,754,000 
3,859,000 


10,447,000 
11,543,000 


139,000 


784,000 
775,000 


Indianapolis 
a 


1934.... 
St. Louts— 
1935._... 4,440,000 
°1934.... 4,614,000 
Peorta— 
1935._... 1,425,000 
1934.... 1,578,000 


27,000 
23,000 


12,661,000 
30,316,000 


7,807,000 
11,459,000 


$3 


19,978,000 


or AS 
~] 
1) 


956,000 
686,000 


11,724,000 
16,186,000 


es 


33 £3 88 £3 


2,187,000 
2,075,000 


980,000 
1,250,000 


9,897,000 
12,109,000 


13,361,000 
18,055,000 


1,347,000 
4,974,000 


es 


—e 
- 


38,925,000 
35,231,000 


mts 
Ss 


e £S § 


 — 
St. Joseph— 
1935.... 
1934... 


ad 
No 


1935.... 
1934... 


Stouz Ctty— 
1935.... 
1934... . 

Total ali— 


1935. ...13,820,000 171,199,000 
1934. ...13,727,000 175,359,000 


On the other hand, the Western livestock move- 
ment appears to have been considerably smaller than 
in the month a year ago. At Chicago the receipts 
embraced only 8,366 carloads in September 1935 as 
compared with 14,117 carloads in September 1934; at 
Omaha but 4,229 cars against 6,526 cars, and at 
Kansas City, 5,486 cars as compared with 11,498 
cars. 

As to the cotton traffic in the South, this was on 
a greatly increased scale so far as the port movement 
of the staple is concerned, but fell far below that 
of last year in the case of overland shipments of 
cotton. These latter aggregated only 30,190 bales 
in September the present year as compared with 
45,836 bales in September 1934, but comparing with 
30,041 bales in September 1933; 20,166 bales in 
September 1932, and 29,405 bales in September 1931, 
but against 49, 837 bales and 51,520 bales, respec- 
tively, in September 1930 and 1929. Receipts of the 
staple at the Southern outports in September the 
current year reached 1,097,317 bales as against only 
825,635 bales in the corresponding period of 1934; 


117,000 
1,161,000 


8 $s 


470,000 


1,787,000 159,000 





70,579,000 70,246,000 39,087,000 10,374,000 
158,670,000 39,610,000 45,804,000 11,230,000 
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but comparing with 1,333,280 bales in September 
1933. In September 1932 the receipts were 1,065,623 
bales ; in 1931, 1,053,908 bales, but in September 1930 
and 1929 they were, respectively, 1,649,272 bales and 
1,327,471 bales. In the following table we give the 
details of the port movement of cotton for the past 
three years: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER 1935, 
1934, 1933 AND SINCE JAN. 1 1935, 1934, 1933. 




















Month of September Since Jan. 1 
Poris 
1935 1934 1933 1935 1934 1933 

Galveston... 252,957 178,879 297 ,889 514,387 883,833 957,176 
Houston, &c.. 180,846 313,381 518,336 420,218 809,522! 1,695,153 
New Orleans . . ,458 105,454 169,974 695,861 779,328) 1,073,258 
Mobile....... 73,531 28,963 25,767 115,579 130,206 203,874 
Pensacola... . 47,385 19,101 45,272 69,616 75,725 111,107 
Savannah -_.... 97 ,866 33,917 60,1 153,553 99,078 165,028 
Charleston . ... 44,759 40,817 49,079 ,663 87,605 157,436 
Ww 804 178 5,212 6,019 8,717 24,543 
ss FE 4,894 2,360 7,131 22,465 23,144 30,218 
us Christi. 70,103 85,202 90,270 257,395 222,378 395,551 
Lake Charles. 19,111 15,316 52,199 40,605 29,895 101,510 
2p Geel  eeaeandell  eondiiin Easel 4° etteat 14,483 17,084 
Beaumont....} ..-..-- wee * 6,826 1,394 7,523 
Jacksonville... 1,603 1,898 5,842 3,615 5,491 12,519 
, ER 1,097,317 825,635! 1,333,280' 2,389,802! 3,170,799) 4,951,980 
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Results For Earlier Years 


It has already been indicated that improving results have 
marked the course of railroad earnings in September 1935, 
the month having to its credit $31,408,547 gain in gross and 
$16,564,585 gain in net. These gains, however, follow losses 
of $16,648,258 and of $20,938,789 in gross and net, respec- 
tively, in September 1934, which, in turn, came after a 
substantial gain of $23,446,244 in gross and $11,129,616 in 
net in September 1933. In the three years preceding the 
last-named year huge losses were recorded. It is important 
to bear in mind, too, that the heavy losses in these three 
years—$77,612,781 in gross and $9,060,608 in net in 19382, 
following $117,073,774 in gross and $55,161,214 in net in 
1931 and $99,634,540 in gross and $36,255,079 in net in 1930— 
do not, as might be supposed, follow large gains in the years 
immediately preceding. On the contrary, they come after 
indifferent results in September 1929 and equally indifferent 


results in September 1928 and decidedly unfavorable results 
in September 1927. In 1929 our September compilation regis- 
tered an increase of no more than $9,812,986 in gross, and of 
only $2,612,246 in net. In September 1928 our tables re- 
corded $9,980,689 loss in gross with $1,711,331 gain in net. 
In September 1927 there was $26,058,156 loss in gross and 
$13,799,429 loss in net. On the other hand, however, our 
tabulations for September 1926 showed gains then which 
did not differ greatly from the losses which followed in 
1927. In other words, our statement for September 1926 
recorded $24,192,709 increase in gross and $14,996,918 in- 
crease in net. These 1926 increases, too, came after mod- 
erate increases in the year preceding, our tabulations for 
September 1925 having shown $24,381,000 gain in gross and 
$18,026,891 gain in net, notwithstanding that at that time 
the anthracite carriers had to contend with the strike at the 
anthracite mines, which served to cut off completely all 
traffic in hard coal. Even in 1924, which was a period of 
trade reaction, there was in September of that year only a 
relatively slight falling off in gross earnings (no more than 
$5,116,223), while in the net there was no loss at all then, 
but rather improvement in the large sum of $29,947,793 (ex- 
penses having been reduced in amount of $35,064,016 at 
that time). Moreover, this followed $44,549,658 improve- 
ment in gross in September 1923 and $37,441,385 improve- 
ment in net. It is true that this notable improvement in 1923 
was due in part to the poor exhibit made by the carriers in 
September 1922, when they had to contend at once with the 
shopmen’s strike and the strike in the unionized coal mines. 
And yet there was no actual loss in gross even in September 
1922, but an increase, though this increase amounted to only 
$1,723,772, and was accompanied by $29,046,000 decrease in 
the net, due to the augmentation in operating costs occa- 
sioned by the labor troubles referred to. Furthermore, this 
loss in the net in 1922 came after $11,372,524 gain in the net 
in 1921, as compared with September 1920. 

The noteworthy feature about this 1921 gain in the net was 
that it occurred notwithstanding a tremendous shrinkage in 
the gross revenues in that year arising out of the great slump 
in trade and industry which marked the course of the whole 
of the year 1921. The improvement in net came as a result 
of prodigious curtailment of the expenditures which was 
forced upon the carriers in order to offset the great loss in 
traffic. In previous months of that year the extent of the 
shrinkage in traffic consequent upon the collapse in trade had 
been in considerable measure concealed owing to the fact 
that the roads were then getting very much higher transpor- 
tation rates both for passengers and for freight. In other 
words, in these earlier months of 1921 the loss in gross rey- 
enues because of diminished traffic was in large part offset 
by the additional revenue derived from higher rates on the 
traffic which the carriers actually did handle and transport. 
In September this was no longer the case, for in that month 
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comparison was with a time in 1920 when the higher rates 
authorized by the Interstate Commerce Commission in the 
summer of that year were already in effect. It was estimated 
at the time when these great advances were made that on 
the volume of traffic then being handled they would add 
$1,500,000,000 to the annual gross revenues of the roads, or, 
roughly, $125,000,000 a month. 

Deprived of the advantage—in the comparisons—of these 
higher rates, the naked fact of a tremendous shrinkage in 
the volume of business then being moved (1921) stood out in 
all its grimness. ‘The loss, accordingly, aggregated no less 
than $120,753,579, or not far from 20%. But by dint of great 
effort, the roads managed to cut down their expenses in the 
prodigious sum of $132,126,103, leaving a gain in net of $11,- 
372,524. The 12% reduction in the wages of railroad em- 
ployees which had been in effect since July 1, under the 
authorization of the Railroad Labor Board, was one fact in 
the big contraction in expenses; the shrinkage in traffic was 
yet another factor, and of much larger magnitude, in ad- 
dition to which railroad managers skimped and saved in 
every direction, in particular cutting the maintenance outlays 
to the bone, little repair work of any kind being done that 
could be deferred. 

AS against the gain in net in 1921, however, brought about 
in the way indicated, it is important to note that in preced- 
ing years very large additions to gross revenues arising 
either from an increased volume of traffic or from higher 
rates failed to yield any substantial additions to the net. 
This remark applies to the results for many successive years 
of this earlier period, operating costs having steadily risen 
at the expense of the net. In that respect, the exhibit for 
September 1920 was particularly disappointing. Great ex- 
pectations had been built on the benefits to be derived from 
the noteworthy increase in passenger and freight rates that 
had then just been put into effect. Gross earnings did reflect 
the higher rates in an increase of no less than $113,783,775, 
or 23.68%, but $104,878,082 of this was consumed by aug- 
mented expenses, leaving, hence, a gain of net of only 
$8,905,693, or less than 10%. In the years preceding, the 
showing as to the net was equally unsatisfactory. Thus for 
September 1919 our tabulations registered $9,252,922 gain in 
gross but $18,828,861 loss in the net. In September 1918 the 
gain in the gross revenue reached enormous proportions, the 
war being still in progress and the volume of traffic ex- 
tremely large, besides which decided advances in both pas- 
senger and freight rates had been made only a few months 
before. The addition to the gross was no less than $129,- 
367,931, or 36.16%. But this was accompanied by an aug- 
mentation in expenses of $126,177,381, or 51.82%, leaving net 
larger by only $3,190,550, or 2.79%. The year before rising 
expenses played a similar part in contracting the net results. 
In that year (in September 1917) there was $33,901,638 in- 
crease in gross, but $7,699,654 loss in net, owing to an expan- 
sion of 41% million dollars in expenses. In the following we 
furnish the September comparisons back to 1909: 






























































Gross Earnings Mtleage 
Month 
of Year Year Inc. (+) or Per Year Year 
September Given Preceding Dec. (—) Cent Given | Preced’g 
ne $252,711,515 $242,562,898 +$10,148,617| 12.11 | 220,205) 217,277 
i koae de 236,874,425) 211,281,315) +25,593,110 4.19 | 233,428; 229,161 
re 249,054,036! 249,014,235 + 39,801 0.01 | 230,918) 226,526 
AER se 272,209,629) 252,318,597| + 19,891,032 7.88 | 237,591) 235,140 
ki Ep 285,050,042| 275,244,811| +9 805,231 3.56 | 242,097) 239,050 
SD, need ai 272,992,901) 285,850,745| —12,857,844 4.50 | 242,386) 238,698 
Ls & oiee a 294,241,340) 276,458,199) + 17,783,141 6.43 | 245,132) 243, 
ARR ee 332,888,990) 294,333,449) +38,555,541| 13.10 | 248,156, 247, 
RT ae 364,880,086) 330,978,448! +33,901,638| 10.24 | 245,148| 243,027 
ERR 487,140,781| 357,772,850/ + 129,367,931; 36.16 | 232,186) 232,378 
SS 495,123,397| 485,870,475| +9,252,922 1.90 | 232,772) 232,349 
Ie ete aes 594,192,321) 480,408,546|+113,783,775| 23.68 | 226,955) 224,922 
AE 496,784,097| 617,537,676 —120,753,579| 19.55 | 235,155| 234,559 
A 498,702,275| 496,978,503; +1,723,772 0.35 | 235,280) 235,205 
a etek 544,270,233| 499,720,575, + 44,549,658 8.91 | 235,611) 236,525 
D4 eine aa 539,853,860) 544,970,083| 5,116,223 0.93 | 235,178) 235,640 
Ss meus wan 564,443,591) 540,062,587| + 24,381,004 4.51 | 236,752 ,587 
in’ omeon 588,948,933) 564,756,924) + 24,192,009 4.28 | 236,779| 235,977 
I acidita te o> nae 564,043,987! 590,102,143) —-26,058,156 4.42 | 238,814) 237,854 
te i aly 554,440,941) 564,421,630| 9,980,689 1.77 | 240,693) 239,499 
i 6 aud on 565,816,654) 556,003,668; +9,812,986 1.76 | 241,704) 241,447 
eee 466 ,826,791| 566,461,331; —99,634,540| 18.64 | 242,341) 242,322 
nth eatpeninen 349,821,538) 466,895,312|—117,073,774| 25.07 | 242,815) 242,593 
Sc 2 neemsena 272,049,868; 349,662,649| —77,612,781| 22.19 | 242,292) 242,143 
td sas en 295,506,009| 272,059,765| + 23,446,244 8.62 | 240,992) 239,904 
ht é cmien 275,129,512) 291,772,770| —16,643,258 5.70 | 238,977) 240,563 
6B 306,566,997! 275,158,450! +31,408,547! 11.41 ' 237,431' 238.819 
Net Earnings Inc. (+) or Dec. (—) 
Month 
of Year Year 
September Given Preceding Amount Per Cent 
SOG. dwassodiwen $91,444,754 $78,939,440 + $12,505,314 15.84 
SES > duivebuocee 6x 90,191,439 94,307,971 —4,116,532 4.37 
Sts udvéteouwede 90,720,548 89,398,733 + 1,321,815 1.48 
Se ee ae 96,878,558 90 ,842 ,946 + 6,035,612 6.64 
SES +s ciimebdoawede 92,847,193 98 ,000 ,260 —§, 153,067 5.26 
Ds. cibsvobhodedn 92,022,947 91,274,033 + 748,914 0.82 
DD dusbivebatiban 111,728,276 93,181,915 + 18,546,361 19.90 
SOs > cavdboevooses 124,447,839 111,875,296 + 12,572,543 11.24 
le cceneucectoda 116,086,103 123,785,757 —7 ,699 ,654 6.22 
bn cdwsscech put 117,470,621 114,280,071 + 3,190,550 2.79 
Pie sdsectooceud’ 98,302,598 117,131,459 —18,828,861 16.08 
Soe dewstnccdseu 102,329,084 93,423,391 + 8,905,693 9.53 
BEB oodecdosceonss 120 604,462 109,232,938 + 11,372,524 10.41 
Dice dumdiaccsoes 91,381,593 120,428 ,552 —29 046,959 24.12 
Pee 129,300,309 91,858,924 + 37,441,385 40.76 
Tt vacsedbooaviada 165,049,184 134,911,897 + 30,137,287 22.33 
eo 177,242,895 159,216,004 + 18,026,891 11.32 
Dis déwsoescedus 191,933,148 176,936,230 + 14,996,918 8.48 
EE 179,434,277 193,233,706 — 13,799,429 7.14 
i> stiimeovoncsus 180,359,111 178,647,780 + 1,711,331 0.96 
DR csesessscdics 181,413,185 178,800,939 + 2,612,246 1.46 
PS en 147,231,000 183,486,079 —36,255,079 19.75 
DEE ttn athe meoee 92,217,886 147,379,100 — 55,161,214 37.41 
ere 83,092,939 92,153,547 — 9,060 ,608 9.83 
ee 94,222,438 83,092,822 + 11,129,616 13.39 
SiGe ncarsencesses 71,781,674 92,720,463 — 20,938,789 22.58 
Di. -cetedreeces 88 955,493 72,390,908 + 16,564,585 22.88 
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The Course of the Bond Market 


Bonds have generally held well in price this week, even 
advancing to new highs for the year in the case of certain 
utility, industrial and convertible railroad issues. Weakness 
in rails was followed by a vigorous rally on Thursday, in 
sympathy with rail stocks. High-grade corporate issues and 
United States Governments have remained substantially _Un- 
changed. Fundamentally helpful to this section of the mar- 
ket was the announcement from Washington of the Admin- 
istration’s efforts to pare next year’s budget of expenses by 
$500,000,000. Continued inflow of gold, this time accentu- 
ated by signs of financial uneasiness in France, remained 
without effect on high-grade bonds, excess reserves of banks 
being already so high that new records from week to week 
have become almost a matter of habit. 

Both high-grade and second-grade railroad bonds have 
moved in a narrow range this week, closing only slightly 
changed from last week. Among high-grades, Atchison gen. 
4s, 1995, closed at 108%, up % for the week, and Chicago 
Union Station 4s, 1963, declined % point to 109. Among 
second-grade issues, New York Central 5s, 2013, advanced 
1% points to 74%; Baltimore & Ohio 5s, 1995, lost % point 
to close at 7114, and Erie 5s, 1967, advanced 1% points to 66. 
However, various issues connected with the Van Sweringen 
interests showed remarkable gains for the week. Chesa- 
peake Corp. 5s, 1947, at 116% were up 9%, and the same 
company’s 5s, 1944, at 111% were up 4 points. Alleghany 
Corp. stamped 5s, 1950, closed at 27%, up 9%; the 5s, 1944, 
at 8534, up 3%, and the 5s, 1949, at 78%, up 8%. New York 
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Chicago & St. Louis undeposited 6s 1935, closed at 83, up 
16% points, and the 5%s, 1979, advanced 3% points to 74%. 

Higher prices in the utility bond market occurred prin- 
cipally in the more speculative group, bonds of investment 
grade displaying little change. Moderate gains in the lower- 
grade issues have been made by American & Foreign Power 
5s, 2080, which closed at 67%, up % for the week; Inter- 
national Telephone & Telegraph 4%4s, 1952, which advanced 
¥, to 6914, and Cities Service Power & Light 5%s, 1949, 
which advanced 1% to 65%. Financing was of relatively 
small proportions, consisting principally of $15,600,000 
Central Maine Power 4s, 1960. 

The industrial list has been characterized by general 
strength. A rising stock market favored convertible issues, 
American Rolling Mill conv. 414s, 1945, advancing 5 points 
to 126. Philadelphia & Reading Coal & Iron 6s, 1949, dropped 
1%, points to 35, whereas the Hudson Coal 5s, 1962, gained 2 
points to close at 42. The Baldwin Locomotive 6s, 1938, 
w. w., continued their advance to 6814, up 5% points. Issues 
in the building group were led by Certainteed Products 5s, 
1948, with a gain of 2% points to 91%. Mead Corp. 6s, 1945, 
advanced 1% points to 100%. 

A mixed trend has been evident in the foreign bond mar- 
ket. Strength has been seen in Belgium bonds, Australians 
and Japanese Governments. Japanese public utilities, on 
the other hand, lost ground in certain cases. A strong 
decline in various Italian issues took place, although the 
Government 7s declined only slightly. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND YIELD AVERAGESt 
(Based on Indtotdual Closing Prices) 





120 Domestic Corporate 120 Domestic 
by Ratings Corporate by Groups 


P. U. 


$82 





y 
: 
: 


=. 





ie 9 
Soaee 
Ree ge 
»* 
ic) 
SPababaka 
sp SIES 
wR 
Ap PA Qe eRe 
3 8882 
- 
nan 
ww 


‘aaa 
ERAT 
e&s 


i 


Ot tt ol ot ot ol ot ol ol ol al al al of ol al ol al ol al ah-al ah-at ahal-at-at-at-ab-aitit-at-al-al-at of-af of ott ot of-ot alti olokm 


~ Seb ebeseeeyepesagas sageeeesshaeaaeeeateseee 


Se S990 
w nn 
3 S823 SEEe 


N NNN AN 
N NOQVQNIAOD 
SS SSSSSKRR AEKEE RE 
SiS Baan 
PRAAA BADE 


oo 
© 


SSese Seeenbe 


os 
© 


Ph hb ehh PPP Ph Ph PP PS PD em OOP 1 
Baposernbvares 


SSSSSSAReaeseeeageaeaesggoae oyepogag 
SSSSraess= Sseesezee 


 i-el-el-el-al-el-el-al-el-al-al-al-el-al-al-al-al-al-atela-al-alalebaln aalalalala- 


AAAAAALAARARAAPAAAADA RR AARRD RRR RRB D 


3 
B SSPSSSS Sasa R ye RASsssSeesaesse SaRsseeagé gees 


BESSSSRTE 


2 
“ 

DD NAPANMMAMMAAMAMAAAAREAAAAAAAAAAMAMAAARAMATEAM ETE CrOErErEgrENE ror ore 
BR SASK GhSSLSSSSSSESSSSSLIESE boop tt. ott 


OO) OVE CEN ER 


Re Renneke oecoweresss SSSBSSSsS SSse 2222] 
@~~I0 33 
oat 


Who on~ 
SERESERE SBEBBESRESRESERSESSE See SS: 


SSS USS 


=Ss= 
Adaleeecanemaeee 


BIsBIVeeZ33 


Saab 


ALA AA RAAAA RAPALA ALA AAA PALAAAPLEAAAALAPL LALA LARD PRP RERRR BERR BERS 
% S88sRzs8Ke 


- APP PPS PEPE EEE ELE EEE EEL ELE EEE PEPE EEE PEPE BEES 
GS SIRI IVSRAOAPSeyIayy SPSAPSSSSSSseleSeoSesePSeooegerse Seeeeeee Peep bere 
SBOPIIIIIIVSSSVagywy BAVSRRAVsSSSarsaaazssVSsee 
WAAMAAABABARBAAAAADAADA] HAAAAAAAAAAAMABARMAAAARBAAAIARB BAG 


ol adaliuel-al of af of -af-al-al-al-al-al-alal-al-al-a 


uidodeldeeeeteee ee 
~ >. > . . > > > 
& SRe-Seeeeby 


be bobs Dis bg hore eee ee 
~ saa ' 
S S2Sn8sssarusF5 


Sa we 


- FP 
ous 
“I oes 


Nov.15'34 
2 Yrs.Ago 
Nov.15'33 1 


o0 
on 
> 
bo 
o 
om 
én 
bo 





























> 09 ML ONLL 8.09. 99.099909 G9 E9G2E0E9.E9E9 09.009 G9 G9 40.69 69 G9 G9 OO GO.O9 09 G9 G0 H.ONEIEEEIEIEIEIEOEOEoEIEIG0 SIE EIEIDIEIEIE2 99.995 


| 6.36 6.92 


° 
~] 


6.09 5.45 6.27 4.98 9.17 


& 





* These prices are com puted from average yields on the basis of one ‘ideal’ bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 
level or the average move nent of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement et 


averages, the latter being the truer picture of the bond market. 
oe a gece price of 8 iong-term Treasury issues. 
page . 


For Moody's index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907, 
t The latest conplete list of bonds used in computing these indexes was published in the issue of May 18 1935 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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THEJSTATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 15 1935. 

Most of the business news of the week was of a cheerful 
nature. Wholesale trade was larger, and despite adverse 
weather conditions in some parts of the country retail sales 
as a whole showed further expansion. Furthermore, indus- 
try continued its advance, which is unusual for this time 
cf the year. Electric output reached a new high, exceeding 
the 1929 peak for the sixth consecutive week. Steel opera- 
tions rose to 52.6%, or close to the year’s peak. Crude oil 
production exceeded the Federal allowable by 238,550 bar- 
rels. There was an encouraging increase in railroad freight 
loadings, and construction awards are larger. Machine tool 
business increased sharply last month following the show 
at Cleveland in September. Security markets were more 
active and scored further advances. Sears, Roebuck & Co. 
sales in the four weeks ended Nov. 5 were the largest for 
any corresponding period since 1929. Production schedules 
were increased for this month and December by manufac- 
turers of automobiles owing to the heavy public demand for 
new cars and the sharp increased sales at New York and 
other automobile shows. Cotton of late was stronger and a 
little more active. Grain markets, however, showed little 
activity, but have recently shown an upward trend. Other 
commodity markets were generally quiet and easier. Two 
tornadoes struck Oklahoma on the @th inst., injuring four 
persons and damaging many farm houses over a wide area. 
An earthquake in the West Indies on the 11th inst. did con- 
siderable damage. Wintry weather visited the Mid-West 
early in the week. Temperatures in Texas, Oklahoma, Kan- 
sas, Mississippi and Nebraska were below freezing, and snow 
fell in many sections. In New York it was rainy and warm 
early in the week, but later temperatures dropped. To-day 
it was cloudy and cold here, with temperatures ranging from 
40 to 43 degrees. The forecast was for cloudy, probably 
light rains to-night and Saturday; not much change in tem- 
perature; Sunday probably fair, turning warmer. Over- 
night at Boston it was 38 to 48 degrees; Baltimore, 44 to 52; 
Pittsburgh, 34 to 38; Portland, Me., 34 to 46; Chicago, 40 
to 44; Cincinnati, 38 to 40; Cleveland, 40 to 46; Detroit, 36 


to 40; Charleston, 58 to 70; Milwaukee, 40 to 46; Dallas, 


42 to 52; Savannah, 58 to 74; Kansas City, 38 to 42; Spring- 
field, Mo., 38 to 40; Oklahoma City, 34 to 40; Denver, 26 to 
36; Salt Lake City, 26 to 42; Seattle, 44 to 54; Montreal, 
32 to 34, and Winnipeg, 4 below to 8 above. : 
_. -— 
Moody’s Daily Commodity Index Rises Moderately 

The feature of this week’s trading has been the sharp rise 
in raw cotton prices, which advanced to the best levels since 
mid-July. The declining trend of certain other commodities, 
particularly top hogs and wheat, which has been evident for 
the past month or so was reversed and these commodities 
have enjoyed a moderate recovery. Moody’s Daily Index 
of Staple Commodity prices closed on Friday at 167.8 
compared with 166.4 a week ago. 

Among the fifteen commodities in the Daily Commodity 
Index, advances were registered by cotton, top hogs, wheat, 
scrap steel, wool and rubber, while hides, sugar, corn, silk 
and cocoa declined. Silver, copper and lead remained 
unchanged. 

The movement of the Index during the week, with com- 
parisons, is as follows: 





SR GRIER Re 166.4|2 Weeks Ago, Nov. 1... .... 166.6 
Sat... Nov. 166.5| Month Ago, > mivcbeetas 174.0 
NS ae ee holiday | Year Ago, RE RISERS 147.2 
, “  — Se. Srageesapees 166.8/}1934 High Ss. Seca tn cinta on 156.2 
, we FRR sre 165.4 Low Mee Mitaaaiaen 126.0 
i onc ess detincittiigs 166.6|1933 High Oct. 7 & 9...... 175.3 

i i; Piiramesstenenade 167.8 Low Bie ile acute 148.4 

—— 


Revenue Freight Car Loadings Above a Year Ago 


Loadings of revenue freight for the week ended Nov. 9 
1935 totaled 653,525 cars. This is a recession of 27,137 ears, 
or 3.9%, from the preceding week, a rise of 58,735 ears, or 
9.9%, from the total for the like week of 1934, and an 
increase of 77,452 cars, or 12.1%, from the total loadings for 
the corresponding week of 1933. For the week ended Nov. 2, 
loadings were 11% above the corresponding week of 1934 
and 10.8% higher than those for the like week of 1933. 
Loadings for the week ended Oct. 26 showed a gain of 13.3% 
when compared with 1934 and a rise of 10.2% when com- 
parison is made with the same week of 1933. 

The first 18 major railroads to report for the week.ended 
Nov. 9 1935 loaded a total of 313,242 cars of revenue freight 
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on their own lines, compared with 325,841 cars in the 
peg 5 week and 282,668 cars in the seven days ended 
ov. 10 1934. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
































Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 
Nov. 9 | Nov. 2; Nov. 10| Nov. 9; Nov. 2; Nov. 10 
1935 | 1935 | 1934 | 1935 | 1935 | 1934 
Atchison Topeka & Santa Fe Ry.| 21,236) 22,144] 19,602} 5,637) 6,054) 4,946 
Baltimore & Ohio RR___...._.. 27,636| 28,568) 25,893] 14,777| 15,446) 13,036 
Chesapeake & Ohio Ry__....._.. 23,796| 23,891] 21,772) 9,518) 9,957) 7,788 
Chicago Burlington & Quincy RR.| 16,831| 16,923] 16,547] 7,746) 8,52 6,801 
Chic. Milw. St. Paul & Pac. Ry_.| 19,287) 20,104) 17,805) 7,635) 7,784) 6,597 
y Chicago & North Western Ry_.| 14,227] 15,668| 14,288] 9,892] 10,662| 8,780 
Gulf Coast Limes.............. ,833| 2,729| 2,729] 1,431 ,317| 1,003 
Internat. Great Northern RR_..| 2,131! 2,323) 2,355) 1,907) 1,999) 1,586 
Missouri-Kansas-Texas RR.._.. ,868| 5,2 4,532; 2, 2,741| 2,566 
Missouri Pacific RR........... 15,080} 15,141| 14,016) 8,113} 8,209) 6,460 
New York Central Lines..___._. 38,142| 40,233] 32,613] 35,073 37,188) 33,117 
N. Y. Chicago & St. Louis Ry... ,304| 4,810} 4,017) 8,480} 9,056) 7,061 
Norfolk & Western Ry____..__. 20,513) 21,940) 15,935) 4,147| 4,501) 3,298 
Pennsylvania RR......._._.__- 58,625) 60,256) 52,847) 35,625) 37,404) 31,193 
Pere Marquette Ry___________. 6,634) 6,451 .453| 4,723) 5,179} 4,046 
Pittsburgh & Lake Erie RR____. 5,490 ,688| 4,171] 4,529] 5,655) 4,040 
Southern Pacific Lines._......_.. 26,313) 28,139} 23,993] x . x 
le IN ay Be 5,296) 5,553] 5,100} 8,033) 8,390) 6,349 
a ie ae 313,2421325,8411282,6681170,146|180,066| 148,667 














x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

















Weeks Ended— 
Nov. 9 1935 , Nov. 2 1935 , Nov. 10 1934 
Chicago Rock Island & Pacific Ry_....- 21,455 22,932 20,559 
Illinois Centrai System.____........___. 29,882 31,373 27 ,655 
St. Louis-San Francisco Ry__...._._..- 12,864 13,413 12,700 
, a en I ie etl eS ee ORR EE ~s 64,201 67,718 60,914 











The Association of American Railroads, in reviewing the 
week ended Nov. 2, reported as follows: 


Loading of revenue freight for the week ended Nov. 2 totaled 680,662 
cars. This was an increase of 67,614 cars, or 11.0%, above the corre- 
sponding week in 1934 and an increase of 66,526 cars, or 10.8%, above 
the same week in 1933. 

Loading of revenue freight for the week of Nov. 2 was a decrease of 
27,164 cars, or 3.8%, below the preceding week this year, due to the usual 
seasonal decline in business. 

Miscellaneous freight loading totaled 278,784 cars, a decrease of 6,594 
cars below the preceding week, but an increase of 43,651 cars above the 
corresponding week in 1934, and 51,910 cars above the same week in 1933. 

Loading of merchandise less-than-carload-lot freight totaled 165,576 
cars, a decrease of 613 cars below the preceding week, but 3,609 cars 
above the corresponding week in 1934. It was, however, a decrease of 
6,392 cars below the same week in 1933. 

Coal loading amounted to 125,483 cars, a decrease of 3,209 cars below 
the preceding week, but an increase of 129 cars above the corresponding 
week in 1934, and 5,718 cars above the same week in 1933. 

Grain and grain products loading totaled 33,364 cars, a decrease of 
4,087 cars below the preceding week, but an increase of 5,477 cars above 
the corresponding week in 1934 and 2,209 cars above the same week in 
1933. In the Western districts alone grain and grain products loading 
for the week ended Nov. 2 totaled 21,834 cars, an increase of 4,629 cars 
above the same week in 1934. 

Livestock loading amounted to 19,553 cars, a decrease of 1,736 cars 
below the preceding week, 5,015 cars below the same week in 1934, and 
464 cars below* the same week in 1933. In the Western districts alone 
loading of livestock for the week ended Nov. 2 totaled 15,738 cars, a 
decrease of 3,153 cars below the same week in 1934. 

Forest products loading totaled 29,194 cars a decrease of 1,481 cars 
below the preceding week, but an increase of 7,507 cars above the same 
week in 1934 and 6,013 cars above the same week in 1933. 

Ore loading amounted to 21,692 cars, a decrease of 9,769 cars below the 
preceding week, but an increase of 10,985 cars above the corresponding 
week in 1934 and 6,614 cars above the corresponding week in 1933. 

Coke loading amounted to 7,016 cars, an increase of 325 cars above the 
preceding week, 1,271 cars above the same week in 1934, and 918 cars 
above the same week in 1933. 

All districts reported increases for the week of Nov. 2 in the number 
of cars loaded with revenue freight compared not only with the corre- 
sponding week last year, but also with the corresponding week in 1933. 

Loading of revenue freight in 1935 compared with the two previous years 
follows: 




















1935 1934 1933 

Four weeks in January... .-.-. 2,170,471 2,183,081 1,934,208 
Four weeks in February. ...- 2,325,601 2,314,475 1,970,566 
Five weeks in March.......- 3,014,609 3,067,612 2,354,521 
Four weeks in April......... 2,303,103 2,340,460 2,025,564 
Four weeks in May.....-...- 2,327,120 2,446,365 2,143,194 
Five weeks in Jume.......-.. 3,035,153 3,084,630 2,926,247 
Four weeks in July.__......-.- 2,228,737 2,351,015 2,498,390 
Five weeks in August.....--. 3,102,066 3,072,864 3,204,919 
Four weeks in September... . 2,631,558 2,501,950 2,567,071 
Four weeks in October... .... 2,881,924 2,534,940 2,632,481 
WG Ge Sey Biss bbb obudes 680,662 613,048 614,136 

pI RS STR 26,701,004 26,510,440 24,861,297 





In the following table we undertake to show also the 
loadings for separate roads and systems for the week ended 
Nov. 2 1935. During this period a total of 101 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the New York Central Lines, the Baltimore 
& Ohio RR., the Pennsylvania System, the Atchison Topeka 
& Santa Fe System, the Southern System, the Illinois Cen- 
tral System and the Southern Pacific RR. 








3134 


Financial Chronicle 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED NOV. 2 





Nov. 16 1935 




























































































Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Fretght Loaded from Connections Ratlroads Freight Loaded from Connections 
1935 1934 1933 1935 1934 1935 1934 1933 1935 1934 
Eastern District— Group B (Concluded) — 

7 hapa Le yee te 772 639 728 1, 1,018 cppaeiiieasamaunioe 936 831 1,004 1,316 1,366 
Bangor & Aroostook.......... 1,685 1,960 1,344 285 ia & Florida............ 364 291 342 357 375 
Boston & Maine........_..... 8,498 7,719 7,846 | 10,315 | 10,266 || Gulf Mobile & Northern...... 2,197 1,542 1,445 910 722 
Chicago Indianapolis & Louisv. 1,345 1,552 1,420 r 1,588 is Central System.......- 21,552 | 20,295 | 20,277 | 10,414 9,327 
Central Indiana.............. 19 31 20 66 || Louisville & Nashville.......- 19,764 | 17,741 | 16,635 4,626 3,893 
Central Vermont............. 1,216 946 986 2,101 2,238 || Macon Dublin & Savannah... 204 206 192 293 406 
Delaware & Hudson.......... , 4,659 5,498 6,949 6,326 || Mississippi Central........... 186 124 132 296 232 
Delaware Lackawanna & West.| 8,815 8,630 8,898 6,466 5,576 || Mobile & Ohio............... 1,923 1,965 2,119 1,518 1,497 
Detroit & Mackinac.......... 511 395 296 97 91 || Nashville Chattanooga & St.L.| 2,969 2,989 852 2,131 2,000 
Detroit Toledo & Ironton..... 2,477 1,349 1,235 1,562 944 || Tennessee Central_........... 393 397 40 672 739 
Detroit & Toledo Shore Line... 352 275 177 3,229 2,097 

ED ack IG a TR aS 11,467 | 11,031 | 11,790 | 14,786 | 12,728 Total. ....................| 57,510 | 52,454 | 50,823 | 28,089 | 25,776 
Grand Trunk Western. .._.... 4,884 2,719 2,225 441 5,571 
Lehigh & Hudson River....... 158 162 162 1,724 1,605 Grand total Southern District; 96,736 | 91,378 | 88,653 | 58,839 | 53,494 
Lehigh & New England. _..... 1,148 1,504 1,133 ,077 1,045 
ee 6,592 8,111 7,671 7,145 6,013 
Maine Central............... 2,919 3,149 2,893 402 2,410 Northwestern District— 

Monongahela.........._..... 3,607 3,724 3,488 188 192 || Belt Ry. of Chicago.........- 717 2, 1,480 
IR RD 2,101 1,898 | 2,080 61 62 || Chicago & North Western....| 17,672 | 15,494 | 16,290 | 10,320 9,155 
b New York Central Lines. ... : 33,454 | 36,644 37,193 | 33,662 || Chicago Great Western....._. 2,239 2,479 2,345 2,986 2,390 
N.Y. N. H. & Hartford____.. 10,217 9,929 | 10,806 | 11,205 | 10,442 || Chicago Milw. St. P. & Pacific.| 20.104 | 18,346 | 17,322 7,784 6,567 
New York Ontario & Western... 1, 1,866 1,558 1,696 1,682 || Chicago St. P. Minn. & Omaha) 3,998 3,633 ,340 3,083 2,808 
N. Y. Chicago & St. Louis. ._.. 4,810 4,172 4,431 ,056 7,452 || Duluth Missabe & Northern...| 3,605 2,811 630 150 69 
Pittsburgh & Lake Erie._..... 5,571 4,341 4,872 5,416 3,832 || Duluth South Shore & Atlantic. 707 911 514 341 261 
Pere MORIA sce 6,451 4,918 4,505 5,179 4,227 || Elgin Joliet & Eastern........ 5,490 3,807 3,816 5,754 3,920 
Pittsburgh & Shawmut..._._.. 238 405 299 27 25 || Ft. Dodge Des Moines & South. 317 286 263 1 110 
Pittsburgh Shawmut & North... 293 470 317 173 185 || Great Northern.............. 14,807 | 13,191 11,668 2,610 2,481 
urgh & West Virginia... 1,158 857 1,165 1,220 676 Green Bay & Western........ 689 740 514 437 375 
hi ae 629 621 672 960 843 || Lake Superior & Ishpeming-_--. 1,929 706 2,249 96 77 
_ sates spepepiR es + 4+: 5,553 5,453 5,338 8,390 6,500 || Minneapolis & St. Louis. ...... 1,789 1,745 2,057 1,889 1,554 
Wheeling & Lake Erie._..._.... 3,631 996 3,033 3,448 2,045 || Minn. St. Paul & 8.8. M....- 6,176 5,189 4,364 2,093 2,071 
— Northern Pacific. ............ 10,993 | 10,284 10,010 2,768 2,414 
ER ee ee ae 143,036 | 129,935 | 133,530 | 153,286 | 131,692 || Spokane International... _..-- 222 130 115 240 212 
: Spokane Portland & Seattle... 2,318 1,117 1,078 1,220 981 
Allegehny District— Web Sbideccceduwicoonses 93,864 | 81,457 | 77,292 | 43,997 | 36,925 
Akron Canton & Youngstown... 604 445 387 637 591 === . 
Baltimore & Ohio.._...____.. 28,568 | 25,806 | 28,568 | 15,446 | 13,468 
Bessemer & Lake Erie....._.. 3,877 2,020 2,692 1,545 815 Central Western District— 
Buffalo Creek & Gauley...._.. 278 278 281 66 8 || Atch. Top. & Santa Fe System.| 22,144 | 20,242 | 20,541 6,054 5,410 
Cambria & Indiana......____. 1,266 1,094 a 19 22 _, Se 2,872 2,755 2,930 2,486 ,002 
Central RR. of New Jersey_...| 5,809 5,577 4,772 | 10,546 9,819 || Bingham & Garfield........-.- 289 195 175 4 21 
a 705 671 284 46 57 || Chicago Burlington & Quincy..| 16,923 18,364 17,338 8,524 7,022 
Cumberland & Pennsylvania... 392 321 367 35 29 || Chicago & Illinois Midland --_-- ,309 1,714 1,554 738 
Ligonier Valley...........__. 120 189 178 15 26 || Chicago Rock Island & Pacific.| 11,686 | 11,118 | 11,272 7,592 6,789 
EE a 837 929 963 2,285 2,518 || Chicago & Eastern Illinois... -.- 2,680 2,795 2,659 2,089 1,812 
Penn-Reading Seashore Lines.., 1,191 1,159 1,168 1,306 939 || Colorado & Southern.-.-......-. 1,791 1,790 1,765 1,133 9 
Pennsylvania System...._.... 60,256 | 52,152 | 55,689 | 37,404 | 32,003 || Denver & Rio Grande Western.| 5,351 4,140 885 3,019 2,480 
SH cee Raa 11,550 | 12,128 | 11,134] 15,415 | 13,949 || Denver & Salt Lake.._....... 837 518 401 13 20 
Union (Pittsburgh).......____ 8,7 ‘ 4 2,983 1,609 || Fort Worth & Denver City.... 1,549 1,238 1,725 1,187 1,094 
est Virginia Northern..___.. 49 61 PA eee Ilinois Terminal. .-..........- 1,852 1,972 2,163 1,074 R59 
Western Maryland........__. 3,343 3,370 3,073 5,339 5,264 || North Western Pacific. ......-. 1,020 597 764 347 233 
Peoria & Pekin Union. _....... 175 116 255 108 38 
IRE ATR Sees 127,551 | 111,500 | 114,590 | 93,028 | 81,117 || Southern Pacific (Pacific) ..... 20,071 16,111 16,234 4,847 3,514 
SS St. Joseph & Grand Island. .... 170 180 235 243 206 
Toledo Peoria & Western.....- 380 242 377 1,278 1,106 
Pocahontas District— Union Pacific System......... 17,189 15,243 16,671 9,810 7,790 
Chesapeake & Ohio.......____ 23,891 | 20,914] 21,190 9,957 5 gS i=“ ROR PEeerEe 7 518 453 21 14 
Norfolk & Western......____. 21,940 | 17,7451 17,997 4,501 3,449 || Western Pacific. ............-. 1,766 1,377 1,292 2,392 1,821 
Norfolk & Portsmouth Belt Line 871 804 761 1,468 1,067 
Fe ctitatnnensinenanenes 4,022 3,636 2,935 740 630 ivedéasnasssdousatonn 110,808 | 101,225 | 102,689 | 53,220 | 43,904 
ERE RG ONE OE So 50,724 | 43,099 |. 42,883 | 16,666 | 13,343 
Southwestern District— 
Alton & Southern............ 183 136 156 4,066 3,552 
Southern District— Burlington-Rock Island. ...... 176 171 191 396 389 
Group A— Fort Smith & Western.......- 171 204 228 196 192 
Atlantic Coast Line....._____ 8,083 8,455 ‘ 4,970 4,821 || Gulf Coast Lines............. 2,729 2,458 2,069 1,317 1,223 
i 1,240 1,116 1,111 1,610 1,449 || International-Great Northern... 2,323 2,211 2,343 1,999 1,639 
Charleston & Western Carolina. 396 345 324 ~ 814 Oklahoma & Gulf..... 141 143 219 1,068 901 
& Southern.......... 140 179 176 388 339 Kansas City Southern.......-. 1,627 1,694 1,626 1,578 1,441 
ville Midland.......___ 84 44 42 136 90 & Arkansas......... 1,374 1,296 1,222 1,022 688 
Norfolk Southern........____ 1,297 1,264 1,472 1,211 1,179 || Louisiana Arkansas & Texas... 149 77 123 372 372 
Piedmont & Northern...____. 485 446 458 954 797 Madison. ........ 299 406 340 745 852 
nd Fred. & Potomac... 339 314 283 2,466 2,236 || Midland Valley.............- 732 739 682 183 201 
Seaboard Air Line.........___ 7,529 7,472 7,196 846 3,205 || Missouri & Arkansas.......... 198 87 179 194 160 
Southern System.........____ 19,457 | 19,134] 18,702 | 13,468 | 12,025 || Missouri-Kansas-Texas Lines. - 5,280 4,423 5,316 2,741 2,661 
Winston-Salem Southbound... 176 1 206 855 763 || Missouri Pacific.............- 15,141 | 15,403 | 15,004 8,209 6,822 
Natchez & Southern.........-. 52 46 32 25 65 
ntti ie is 39,226 | 38,924 37,830 | 30,750 | 27,718 Acme & Pacific. ...... 224 124 257 132 144 
St. Louis-San Francisco. ....-_- 8,353 8,045 9,028 3,846 3,602 
St. Louis Southwestern... - 2,640 2,291 2,390 1,722 1,359 
Group B— Texas & New Orleans. ___..._- 8,068 7,210 6,320 2,406 2,180 
nnessee & Northern 202 147 189 183 128 || Texas & Pacific.............- 5,235 5,068 5,183 3,567 2,713 
Atlanta Birming as 747 637 655 | ° 584 613 || Terminal RR. Ass'n of St. Louis| 2,516 2,019 1,568 | 15,315 | 13,611 
Atl. & W. P.—W. RR. of Ala... 780 678 544 1,294 1,112 || Wichita Falls & Southern...._. 175 a 63 77 
Central of Georgia.._......._. 4,321 3,697 3,327 2,555 2,561 || Weatherford M. W. & N. W..- 32 28 23 45 27 
Columbus & Greenville..._.__ 341 294 288 356 321 
t a 631 620 582 584 484 RE EE SRO SS 57,943 | 54,4541 544991 51,212 | 44,871 









































Note—Figures for 1934 revised. 


Michigan Central RR. 





* Previous figures. 








a Not available. b Includes figures for the Boston & Albany RR., the C. C. C. & St. Louis RR., and the 
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Growing Confidence Evidenced in Upward Movement 
in Business During Current Autumn According 
to Col. Leonard P. Ayres of Cleveland Trust Co.— 
Greatest Problem That of Unemployment 

Commenting on the present business trends, Colonel 

Leonard P. Ayres, Vice-President of the Cleveland Trust Co. 

of Cleveland, in the company’s “Business Bulletin” dated 


Nov. 15, says: 


' For the first time in six years business activity has had a normal seasonal 
increase in volume this autumn, and even something more than a normal 


increase. 


Since the bottom of the depression we have had a succession of 


upward movements in business, and one of them following the bank crisis 


was of exceptional volume and vigor. 


However, each of them was followed 


by a recession in which much of the ground gained was lost again, and 
none of the previous periods of improvement had the convincing quality that 


characterizes this one. 


Stating that “the difference seems to be that the prevailing 


sentiment of business during each one of the previous upturns 


in the depression period was one of tentative optimism, but 


that this time it is one of growing confidence,” Colonel Ayres 


adds: 


Probably the chief reason for this change is that business improvement 


this autumn is well distributed over many parts of our economic life. 
crops are better this year than they have been previously; retail trade has 


improved ; there is more construction; industrial output is advancing, and 
there is an encouraging increase in the volume of railroad freight loadings. 


In addition to these changes for the better there is a considerable and 


fairly general increase in the profits of many lines of business activity, and 


especially in manufacturing. 


This increase in business profits appears to 


be considerably greater than the advance in the volumes of output and of 
trade and transportation. Apparently industry and business in general have 


The 


utilized the long depression period to effect economies and to perfect more 
efficient methods of operation so that they are now able to utilize relatively 
small increases in the volume of their operations so as to make them produce 
much more than corresponding gains in profit margins. 

Our greatest present problem is still our huge volume of unemployment, 
which has changed but little during the past two years, despite recent 


encouraging additions to industrial payrolls. 


The chief direct and indirect 


causes for this condition are still the relative stagnation of our heavy 


industries and of construction. 


We still need such a solidifying of con- 


fidence as will impel men to undertake extensions of enterprise, assuming 
new risks in the hope of making new gains. 


Colonel Ayres, in making the further statement as to busi- 
ness activity that “there is convincing evidence that the 
increase in business activity this autumn has been both 
genuine and general,” states: 

Perhaps the best testimony is to be found in the monthly report of the 
Federal Reserve Board, which regularly publishes monthly figures on eight 


general 


indicators of business conditions. 


They include the volume of 


industrial production, mineral output, residential building, all other con- 
struction contracts, factory employment and wages, freight loadings, and 
department store sales. The report for September shows increases in all 


eight of these series. 
of the indexes advanced. 


September. 


ES 


Further Increase Noted in ‘‘Annalist’’ Index of Busi- 
ness Activity tor October—Is Only 2.2 Points 
Below High for July 1933 

Business recovery proceeded at an accelerated rate during 

October, according to the ‘‘Annalist’’ Index of Business 

Activity, which rose to 87.1 (preliminary) from 83.6 for 


It is the first report this year in which all eight 


The index is only 2.2 points below the high for 
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a 1933; with the exception of that month, it is at the 
hig ae 7“ since September 1930, the ‘‘Annalist’’ announced 
on Nov. 14: 


The index has risen for five consecutive months and has recovered nearly 
50% of the ground lost from the 1929 high of 116.7 to the depression low of 
58.4. Last month's business improvement was the result of increased 
activity in both the durable and non-durable goods industries, a sharp 
advance in automobile output being the most important single factor in 
the rise of the combined index, while a marked expansion in cotton con- 
sumption was the second most important factor. A substantial increase was 
also shown in freight car loadings per day, after allowance for seasonal 
fluctuations. Gains were also recorded by the adjusted indices of pig iron 
production, electric power production and silk consumption. As a result of 
smaller than seasonal gains in average daily output, the adjusted indices of 
steel ingot production and zinc production turned downward. The de- 
creases, however, were slight and the outlook for both industries appears to 
be favorable. The index of lumber production declined slightly from the 
relatively high September level. 

Table I gives for the last three months the combined index and its com- 
ponents, each of which is adjusted for seasonal variation and, where 
necessary, for long-time trend. Table II gives the combined index by 
months back to the beginning of 1930: 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 


























October September August 
Freight car loadings................ 65.8 62.5 60.8 
Steel ingot production...........--.- 76.2 77.0 72.9 
Pig iron production ...............- 66.5 61.8 57.8 
Electric power production... ......-.-. al05.5 105.2 105.8 
Cotton consumption.............-- *96.9 87. 78.1 
We CO dcisectsacenccee ante 125.9 139.7 
Cn oo ein ema saeead 0 74.5 64. 
Boot and shoe production.....-..... rai 111.7 108.5 
Automobile production ...........-.. b76.5 46.8 66.1 
Lumber production..............-.- 77.8 80.8 73.9 
Cement production... ...........-- ae 43.0 40.4 
De PS 5660 cacnerecaodene 68.7 69.5 71.3 
GE ENG 6 eckson codweknans *87.1 83.6 82.7 
TABLE II—THE COMBINED INDEX SINCE JANUARY 1930 
1935 1934 1933 1932 1931 1930 
GEES 26 odecuese 83.6 73.1 63.0 70.1 81.4 102.1 
ie doebews 83.3 76.7 61.6 68.1 83.1 102.5 
REGIE. « dcdice csee 81.5 78.9 58.4 66.7 85.1 100.5 
pS a ee 80.6 80.0 64.0 63.2 86.4 101.8 
ET cnt de nen iil 79.3 80.2 72.4 60.9 85.1 98.5 
Ges bs v6 Bb dudédod 79.5 77.2 83.3 60.4 82.6 97.1 
Eta tieocttsdnes 80.7 73.2 89.3 59.7 83.1 93.1 
Bs etinnmaned 82.7 71.2 83.5 61.3 78.9 90.8 
September .-....... 83.6 66.5 76.4 65.2 76.3 89.6 
FOSS *87.1 70.5 72.3 65.4 72.6 86.8 
November... ..... oy 71.5 68.4 64.7 72.2 84.4 
December......... ahetit 77.4 69.5 64.8 72.1 83.9 























* Subject to revision. a Based on an estimated output of 8,885,000,000 kilowatt- 
hours as against a Geological Survey total of 8,218,000,000 kilowatt-hours in 
September and 7,831,000,000 in October 1934. b Based on an estimated output of 
250,000 cars and trucks, as against Department of Commerce total of 95,128 cars 
and trucks in September and 135,771 in October 1934. 
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‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices Increased During Week of Nov. 12 


With the first advance in five weeks, the “Annalist”’ 
Weekly Index of Wholesale Commodity Prices rose to 127.9 
on Nov. 12, from 127.4 on Nov. 4. Advances were general, 
with corn, cotton, hogs and pork in particular showing 
advances. In noting the foregoing the “Annalist”’ said: 

The advance in corn reflected the small available supplies, in cotton the 
bullish crop estimate of last Friday, while hogs and pork benefited from the 
cold wave. Butter also was higher, but eggs, wheat and flour and steers de- 
clined. The crude petroleum average also showed a loss of nearly half the 
previous week’s gain as prices were brought into better alignment in the 
various markets. The European situation seems to have disappeared as ap 
active factor in the speculative picture, although so-called war demand 
continues of some importance. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913—100) 























Nov. 12 1935) Nov. 4 1935 |Nov. 13 1934 
Pe n,n cncccacccoeccsoeentiid 120.6 119.0 106.3 
ae ee 135.0 134.9 119.4 
TE Rc tcccdccedéceses cesses *118.4 al17.8 107.4 
ER ES LS GE eee > a 168.6 170.1 159.6 
a TE Rg IAIN Ty Teele Sar 111.7 111.6 109.7 
ee ee... wn accedevceoceeeus 111.5 111.5 112.6 
GS ne tt tia lads mas bananon 98.0 98.0 99.0 
A a Ee eR I RR EE SI 85.0 85.0 78.3 
Be GE, nbc ceccccoebsaccedeese 127.9 127.4 116.5 
b All commodities on old dollar basis _--- 75.8 75.5 69.4 
*Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 
land and Holland; Belgium included prior to March 1935. 
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Increase of 0.4% in Wholesale Commodity Prices Dur- 
ing Week of Nov. 9 Reported by United States 
Department of Labor 


Wholesale commodity prices advanced 0.4% during the 
second week in November, according to an announcement 
made Nov. 14 by Commissioner Lubin of the Bureau of Labor 
Statistics, U. S. Department of Labor. This increase fol- 
lowed the net cumulative decline of over 1% during the two 
preceding weeks. In his announcement Mr. Lubin stated: 

This advance brought the all-commodity index to 80.1% of the 1926 
average. It is, however, 0.7% below the level of a month ago. Compared 
with the corresponding week of last year, the current index shows an in- 
crease of 4.6%. 

Increases were registered during the week for eight of the ten major 
commodity groups. Chemicals and drugs remained unchanged and miscel- 
laneous commodities declined slightly. Nineteen of 47 sub-group classifi- 
cations included in the index were higher, nine were lower, and 19 remained 
unchanged. 

The large industrial group of ‘‘all commodities other than farm products 
and processed foods’’ advanced 0.6% to a new high for the year. Ihe index 
for this group, 78.9, is the highest reached since the middle of last year. 
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Comparisons of the present level of wholesale prices with 
previous week, a month ago and the corresponding week 





























of last ear are shown in the following table contained in 
Mr. Lubin’s announcement: 
Nov. 9|Nov. 2] 9% of Joe. 12] % of |wov.10| % 
Commodity Groups | 1935 | 1935 |Changel 1935 |Change| 1934 ohiaes 
All commodities. ........... 80.1 | 79.8 | +0.4 | 80.7 | —0.7 | 76.6 +4.6 
Farm products............. | 77.6 | 774) +0.1 | 80.1 | —3.2 | 71.1 +9.0 
ies iebiian hentia 84.1 | 83.8 | +0.4 | 85.7 | —1.9 | 75.9 | +108 
and leather products..| 95.6 | 95.1 | +0.5 | 93.8 | +1.9 | 84.9 | +126 
Textile products.........._. 72.8 | 72.7| +0.1 | 72.1 | +1.0|69.4] +4.9 
Fuel and lighting materials_.| 75.5 | 74.3 | +1.6 | 74.1 | +1.9| 756] —0.1 
Metals and metal products...| 86.2 | 85.9 | +0.3 | 85.8 | +0.5 | 85.4| +0.9 
B materials.......... 85.7 | 85.6 | +0.1 |°86.1 | —0.5 | 85.1 | +0.7 
Chemicals and drugs........ 81.1 | 81.1 0.0 | 80.7 | +0.5 | 76.8 +5.6 
Housefurnishing goods...... 82.1 | 82.0 | +0.1 | 81.8 | +0.4 | 82.7|. —9.7 
Miscellaneous commodities..| 67.4 | 67.5 | —0.1 | 67.5 | —0.1 | 70.5 —44 
All commodities other 
farm products and foods._.| 78.9 | 78.4 | +0.6! 78.2 | +0.9 | 78.1 +1.0 








The following is also from the announcement: 


The index for the fuel and lighting materials group advanced 1.6% to 
75.5, a new high for the year. The increase was the result of sharp increases 
in prices of California crude petroleum and gasoline. Average prices of 
bituminous coal were fractionally higher, and anthracite coal and coke re- 
mained unchanged. 

The hides and leather products group rose 0.5% to the highest point 
reached in the past five years. [he increase was due to higher prices for 
shoes, leather, and hides and skins. 

Wholesale food prices increased 0.4% during the week because of ad- 
vancing prices of dairy products, fruits and vegetables, and other foods 
including cocoa beans, coffee, copra, and cured fish. Cereal products and 
meats, on the other hand, declined. Important individual food items for 
which lower prices were reported were wheat flour, hominy grits, corn meal, 
fresh beef at New York, bacon, mess pork, dressed poultry, glucose, lard, 
molasses and raw sugar. The present food index, 84.1, is approximately 
11% above the level of a year ago. 

Rising prices of motor vehicles, iron and steel and non-ferrous metals 
were the factors contributing to the 0.3% advance in the metals and metal 
products group. Average prices of agricultural implements and plumbing 
and heating fixtures were stationary. 

In the farm products group, decreases of 3.0% in the index for grains 
and 1.3% in livestock and poultry were more than offset by an increase 
of 1.9% in “other farm products.’" The index for the group as a whole 
advanced to 77.5% of the 1926 average. Lower prices were reported for 
corn, rye, wheat, cows, steers, hogs, oranges, dried beans and cotton. 
Higher prices were reported for oats, eggs, lemons, peanuts, seeds, potatoes 
and wool. The farm products group now stands 9% above the level of the 
corresponding week of last year. 

The index for the textile products group, following the slight recession of 
last week, again rose to the high point of the year. The sub-groups of silk 
and rayon, woolen and worsted goods and other textile products were higher, 
and the cotton goods index was lower. Prices of clothing and knit goods 
were unchanged. 

Higher average prices for lumber were responsible for the minor increase 
in the building materials group. Average prices of brick and tile, cement 
and structural steel were unchanged. 

A fractional advance was reported for the housefurnishings group, due to 
higher prices for furnishings. Furniture remained at the level of the pre- 
ceding week. 

Lower prices were reported for cattle feed, paper and pulp and crude 
rubber. The sub-groups of automobile tires and tubes and other miscel- 
laneous commodities remained unchanged. 

The index for the chemicals and drugs group remained at 81.1% of the 
1926 average. Drugs and pharmaceuticals and fertilizer materials averaged 
higher, and chemicals were lower. Average prices of mixed fertilizers re- 
mained stationary. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of commodi- 
ties for the past five weeks and for the weeks of Nov. 10 1934 and Nov. 
11 1933: 



































Novo. 9| Nov. 2\Oct. 26\Oct. 19|\ Oct. 12! v0.10 Nov. 11 
Commodity Groups 1935 | 1935 | 1935 | 1935 | 1935 | 1934 | 1933 
AO cccdsiinmoontiad 80.1 | 79.8 | 80.3 | 80.7 | 80.7 | 76.6 | 71.2 
RF PS 77.5 | 77.4 | 78.6 | 79.5 | 80.1 | 71.1 | 55.6 
EE ARPS ITE IS a SE a 1 | 83.8 | 84.8 | 85.6 | 85.7 | 75.9 | 65.0 
Hides and leather products... .. 95.6 | 95.1 | 95.1 | 94.4 | 93.8 | 84.9 | 87.5 
Te See... .cedtpoccotc 72.8 | 72.7 | 72.8 | 72.5 | 72.1 | 69.4 | 76.0 
Fuel and lighting materials... . 75.5 | 74.38 | 74.8 | 74.2 | 74.1 | 75.6 | 74.7 
Metals and metal products... 86.2 | 85.9 | 85.9 | 85.9 | 85.8 | 85.4 | 83.4 
Building materials. ............ 85.7 | 85.6 | 85.9 | 86.2 | 86.1 | 85.1 | 84.4 
Chemicals and drugs.........-.. 81.1 | 81.1 | 81.3 | 81.1 | 80.7 | 76.8 | 73.2 
Housefurnishing goods........- 82.1 | 82.0 | 81.9 | 81.8 | 81.8 | 82.7 | 82.2 
iscellaneous commodities ...-. 67.4 | 67.5 | 67.4 | 67.8 | 67.5 | 70.5 | 65.4 

All commodities other than farm 
products and foods... ... .- 78.9 | 78.4 | 78.4 | 78.4 | 78.2 | 78.1 | 77.5 
SS 
Third Consecutive Increase Noted in Fairchild 


Publications Retail Price Index for Nov. 1 


Retail prices have advanced for the third consecutive 
month, according to the Fairchild Publications Retail Price 
Index. Quotations during the month gained 1.2%, the 
greatest monthly advance since 1933, said an announcement 
issued Nov. 13 by Fairchild Publications, from which the 
following is also taken: 


The index on Nov. 1 was the highest since October 1934. For the first 
time in months, retail prices exceed those of a year ago. The latest index 
shows a fractional gain of 0.3 of 1% above a year ago. While prices have 
regained 2.8% since the Aug. 1 low, they still continue 2.3% below the 
recent high recorded on April 1 1934. 

Both women’s apparel and home furnishings advanced during the month, 
while piece goods and infants’ wear were slightly lower, with men’s apparel 
remaining unchanged. While the composite index shows a fractional gain 
above a year ago, most of the subdivisions are slightly lower, although 
home furnishings were slightly higher. With the exception of infants’ wear, 
all groups show gains above the recent low. 

Analysis of the individual items, comprising the index shows gains among 
the following: Silks, woolens, sheets and pillow cases, women’s hosiery, 
aprons and house dresses, furs, women’s underwear, men’s hosiery, shirts 
and neckwear, clothing, including overalls; men’s shoes, furniture, floor 
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coverings, musical instruments, luggage and china. Very few items were 
lower during the month. The latter includes cotton wash goods, blankets 
and comfortables, men’s underwear, hats and caps, infants’ socks. 

A further markup in retail prices will be necessary to reflect replacement, 
despite the gain thus far realized according to A. W. Zelomek, economist, 
under whose supervision the index is constructed. The advance thus far 
has been comparatively slight, considering the recent advance in wholesale 
prices. Caution in marking up prices is still evident, according to Mr. 
Z elomek. 

THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
January 1931100. Copyright 1935, Fairchild News Service 
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Increase of 0.8 of 1% Noted in Index of Retail Costs 
of Food of United States Department of Labor for 
Two Weeks Ended Oct. 22 


The index of retail food costs advanced 0.8 of 1% during 
the two weeks ended Oct. 22, Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor announced Nov. 6. “Food costs are higher for all 
commodity groups except meats, fats and oils, and beverages 
and chocolate, with the greatest increase in fresh fruits and 
vegetables,” Mr. Lubin said, adding: 

The current index, 80.5 (1923-25 equals 100.0), is 6.3% higher than for 
the corresponding period of one year ago, when the index was 75.7. It is 
17.7% below the level of Oct. 15 1930, when the index was 97.8. The index 
for the current period is 127.6 when converted to a 1913 base. 

Cereals and bakery products increased 1.1%. The two most heavily 
weighted items in the group, flour and white bread, both advanced by 1.7%. 
The price of flour rose in 35 cities. In 28 of these cities an increase was 
reported for Oct. 8. Of the 16 cities in which there was no price change, 
14 were in the central and western areas. The grice of bread increased in 
15 cities. The greatest advances were reported in Washington, D. C., 
Milwaukee and Philadelphia. 

INDEX NUMBERS OF RETAIL FOOD COSTS 
Three-Year Average 1923-25—100 


Corresponding Period in 





1935 





Od. 8 
2 Weeks 1934 1933 1932 
Ago Oct. 23 | Oct. 24 | Oct. 15 


79.9 75.7 66.3 


93.4 7 92.0 73.9 
101.3 73.1 
73.5 65.4 
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* Preliminary—subject to revision. 


Meat prices declined 0.8 of 1%. This group has shown a decrease at 
each of the last three price-reporting periods beginning Sept. 10. The 
decrease was due almost entirely to a drop in prices of beef and pork, with 
the heavier decline for the pork items. Such cities as reported increases in 
pork prices were in the South and Far West. 

Prices of dairy products rose 1.2%. Butter prices advanced 4.1%, with 
increases reported from every area. There was no change in the price of 
fresh milk. The price of evaporated milk and cream dropped slightly. 
Cheese rose 0.4 of 1%. The continued seasonal advance in egg prices 
amounted to 2.4%. In the Pacific area the increase for butter amounted to 
6.0% and the advance for eggs 8.1%. 

Fruits and vegetables rose 3.2% as the result of marked increases in the 
prices of certain fresh fruits and vegetables. There was no change in 
the price of canned goods and dried fruits. Vegetables declined 1.2%. 
The most important price changes were increases of 5.7% for lemons and 
8.7% for potatoes. Prices of all green vegetables except cabbage and celery 
advanced. Increases in lemon prices were reported for 41 cities, the advances 
ranging from 0.4 of 1% in Memphis to 20.3% in Providence. The general 
increase in potato prices was largely the result of sharp advances reported 
from cities along the Atlantic seaboard. Sweet potato prices dropped 5.1%. 

There was a general decline in prices of beverages and chocolate, which 
included all items except tea, for which no change was reported. Chocolate 
prices showed the largest change and fell 1.6%. 
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The fats and oils group dropped 1.0%. Lard prices fell off 1.9%, but 
are higher than for any corresponding period since 1926. There was a 
close correlation between the changes in pork and lard prices in the same 
areas. Lard compound also dropped 1.4%. There were increases of 0.1 of 
1% for vegetable shortening and 0.6 of 1% for salad oil. 

Prices of sugar and sweets rose 0.3 of 1%. Sugar prices increased 0.5 of 

1%. Molasses fell 0.6 of 1%. 
Of the 51 cities whose prices are included in the index, 37 reported higher 
prices, 13 reported decreases, and one city reported no change. The greatest 
increase, 2.8%, was in Los Angeles, where eggs advanced 8.6% and fruits 
and vegetables rose 7.9%. Birmingham reported the largest decrease, 1.3%. 
Fruits and vegetables declined 8.9%, due chiefly to lower prices for sweet 
potatoes, cabbage and apples. Sweet potatoes, 14.3%, and cabbage, 13.0%, 
showed the largest decrease, 1.3%. 
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Slight Increase in Wholesale Commodity Prices During 
Week of Nov. 9 Reported by National Fertilizer 
Association 

The general level of wholesale commodity prices was 
slightly higher in the week of Nov. 9 than in the preceding 
week, according to the index of the National Fertilizer Asso- 
ciation. This index advanced to 79.4% of the 1926-28 aver- 
age from 79.3 in the week ended Nov. 2. The index is still 
below the high point for the year, which was reached last 
month. The index stood at 79.6 a month ago and 75.1 a 
year ago. An announcement issued by the Association on 
Nov. 11 also said: 

Farm prices were generally lower last week, showing the fourth con- 
secutive weekly decline. Moderate advances in hog, sheep and lamb prices 
were more than offset by declining grain prices. The grains, feeds and 
livestock index is now at the lowest level reached since last December. The 
only other group index to show a decline last week was that for fuel, 
which declined moderately as a result of a drop in the price of crude 
petroleum, following a sharp advance in the preceding week. Seven of 
the 14 component groups showed advances, although in most cases they 
were relatively small. A slight rise took place in the foods index as a 
result of four commodities rising in price and six declining. The fats and 
oils group registered an advance with rising prices for butter and cottonseed 
oi) primarily responsible for the increase. The price of lard well, continuing 
the decline which has been in progress for the past several weeks. The 
textiles index again rose last week, reaching the highest level since October 
1934. With the exception of hemp, which moved downward, all raw 
textile materials rose in price last week. An increase in the price of pig 
iron was largely responsible for the upturn in the metals index, although 
the price of tin also rose during the week. Higher tankage prices caused 
a fractional rise im the fertilizer materials index. 

Twenty-six price series included in the index advanced last week, and 
two declined; in the preceding week there were 24 advances and 27 de- 
clines ; in the second preceding week there were 25 advances and 31 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by the National Fertilizer Association 
(1926.1928— 100) 
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Little Change in Department Store Sales from Sep- 
tember to October, According to Board of Governors 
of Federal Reserve System 

Value of department store sales showed little change, on 
the basis of daily averages, from September to October, a 
season when these sales usually increase, the Board of 
Governors of the Federal Reserve System announced Nov. 12. 
The Board’s index, which makes allowance for usual seasonal 
movements and for differences in the number of business 
days, was 77% of the 1923-25 average in October as com- 
pared with 82% in September and 79% in August. Con- 
tinuing, the Board said: 

Aggregate dollar volume of sales in October was 6% larger than a year 
ago and for the first 10 months of the year was 4% larger than during the 
corresponding period in 1934. 

REPORTS BY FEDERAL RESERVE DISTRICTS 





P. C. Change from Year Ago 
Jan. 1 to 


Number 
of 
Stores 





October * 





Federal Reserve Districts— 
Boston 


Philadelphia 
Cleveland 




















* October figures preliminary; in most cities the Nonth had the same number 
of business days this year and last year. 
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Weekly Electric Production Establishes Another New 
High at 1,913,684,000 Kwh. 

The Edison Electric Institute in its weekly statement 
disclosed that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Nov. 9 1935 totaled 1,913,684,000 kwh. This is 
the third consecutive week that weekly electric output has 
reached a new all-time high mark. otal output for the 
latest week indicated a gain of 14.2% over the corresponding 
week of 1934, when output totaled 1,675,760,000 kwh. 

Electric output during the week ended Nov. 2 1935 totaled 
1,897,180,000 kwh. This was a gain of 13.7% over the 
1,669,217 ,000 kwh. produced during the week ended Nov. 3 
1934. The Institute’s statement follows: 

PERCENTAGE INCREASE OVER 1934 





































































Major Geographte | Week Ended | Week Ended | Week Ended | Week Ended 
Regions Nov. 9 1935 | Nov. 2 1935 | Oct. 261935 | Oct. 19 1935 
New England........ 14.2 14.1 12.7 12.6 
Middle Atlantic_....- 9.7 10.7 7.5 7.4 
Central Industrial...-| 20.4 18.7 18.5 16.8 
West Central........ 12.6 10.4 10.5 13.6 
Southern States...-.- 11.6 8.7 6.8 5.3 
Rocky Mountain. .... 17.7 26.0 26.7 25.8 
Pacific Coast... 12.5 14.7 12.0 8.0 
Total United States_ 14.2 13.7 13.0 11.7 
DATA FOR RECENT WEEKS 
Weekly Data for Previous Years 
P.C in Millions of Ktlowatt-Hours 
Week of— 1935 1934 Ch’ ge 
1933 | 1932 | 1931 ) 1930 ; 1929 
Sept. 7...|1,752,066,000|1,564,867,000] +12.0] 1,583] 1,424] 1,582] 1, 1,675 
Sept. 14. . .|1,827,513,000]1.633,683,000| +11.9| 1.663] 1.476] 1,663] 1,727] 1,806 
Sept. 21... .|1,851.541.000|1.630.947.000| +13.5| 1.639] 1,491| 1,660] 1,722] 1,792 
Sept. 28. . .|1.857.470.000]1.648.976,000|+-12.6| 1.653| 1.499] 1,646] 1,714] 1,778 
Oct. 5... .|1,863.483.000]1.659.192,000|+-12.3] 1.646] 1,506] 1.653] 1,711] 1,819 
Oct. 12_..|1.867.127.000]1.656.864.000|+12.7| 1.619] 1,508] 1,656] 1,724] 1,806 
Oct. 19_..|1,863,086,000|1,667,505,000|-+11.7| 1,619] 1,528] 1,647| 1,729] 1,799 
Oct. 26...|1,895,.817.000]1.677,229,000| +13.0| 1,622) 1,533] 1,652] 1,747| 1,824 
Nov. 2...|1,897.180,000|1.669,217.000| +13.7| 1.583] 1.525] 1.628] 1,741| 1,816 
Nov. 9..-|1,913,684,000|1.675,760,000|-+-14.2| 1,617] 1,521] 1,623| 1,728] 1,798 
Nov. 16... 1,691,046.000 1:617' 1.532! 1.655! 1.713' 1.794 
DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
Month P.C. 
of 1935 1934 |Ch’ge| 1933 1932 1930 
7,131,158 7,011,736 8,021,749 
"608.356 6.494. 7.066.788 
7,198,232 6.771, 7.580.335 
6.978.419 6.294.302 7.416.191 
7.249.732 6.219. 7.494.807 
7.056.116 6.130, 7239.697 
7.116.26 6.112, 7.363.730 
7.309.57 6.310. 7.391.196 
6,832, 6.317. 7.337.106 
7.384.922 6.633. 7'718.787 
7.160.756 6.507, 7.270.112 
7.538.337 6.638. 7.566.601 
Total. 185,564,124! 180.609,501177,442,112186,063,969!89,467,099 








Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 


based on about 70%. 
— 


Employment and Payrolls in New York State Factories 
Increased from Mid-September to Mid-October 
According to Department of Labor—Payrolls in 
New York City Dropped Although Employment 
Gained 

The number of persons employed in New York State 
factories increased 0.7% from the middle of September to 
the middle of October, according to a statement issued 
Nov. 11 by Industrial Commissioner Elmer F. Andrews of 
the New York State Department of Labor. Total payrolls 
advanced 0.1 of 1% during the same period. The usual 
changes from September to October, as shown by the average 
movement for the last 21 years, are an increase of 0.3% in 
employment and a slight decrease of 0.1% in payrolls, 
Mr. Andrews noted. The employment gain in October 
followed a greater than usual seasonal increase in forces in 
September. A good part of the gain in October occurred in 
some of the metals and machinery industries. In his state- 
ment of Nov. 11 Mr. Andrews continued: 

These statements are based upon reports from 1,703 representative 
factories located throughout the State. These concerns employed 378,093 
workers in October on a total weekly payroll of $9,238,588. The reports 
are collected and tabulated and the results analyzed in the Division of 
Statistics and Information under the direction of Dr. E. B. Patton. 

The index of factory employment for the State, using the three-year 
average 1925-1927 as 100, was 77.4 in October, 7.5% above the index for 
October a year ago. The index of factory payrolls was 65.9, over 15% 
above last October. . 

Both Gains and Losses in Employment and Payrolls in Individual Localities 

New York City factories reported an increase of 1.3% in working forces 
but a decrease of 2.2% in total payrolls. Seasonal decline in payrolls in 
some of the clothing industries accounted for a good part of the net decrease. 
All divisions of the metal and machinery industries registered some net 
increase in employment. In the clothing industries, women’s coat, dress 
and underwear manufacturers reported net increases in forces. Millinery 
concerns and men’s and boys’ clothing manufacturers reported net losses in 
the number employed. In the miscellaneous stone and mineral products 
classification in New York City, the representative list of reporting firms 
employs a relatively small number of workers. Therefore, percentage 
changes in employment in this group are often more pronounced than in 
other groups. This month, slight gains in the number of employees in 
almost all of these concerns resulted in a net increase of 11.8%. 

Four of the six major up-State industrial areas reported net gains in both 
working forces and payrolls and two reported net decreases in employment. 
In Buffalo, further gains in employment and payrolls in some of tiie metal 
industries accounted for a good part of the increase. In Utica, larger 
working forces and total wage payments were noted in some of the textile 
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milis and metal plants. In Syracuse, some of the metal industries and 
clothing factories contributed to the increases in both employment and 
payrolls. Somewhat larger forces and higher payrolls were reported in 
some of the metal plants in the Albany-Schenectady-Troy district. The 
Binghamton-Endicott-Johnson City district reported a slight decrease in 
employment in some factories, but somewhat higher payrolls in several 
industries. A seasonal décline in activity in canning factories in the 
Rochester area caused a large part of the decrease in both employment and 
payrolls. 

The percentage changes from September to October in employment and 
payrolls by districts are given below: 

















September to October 1935 

Citty— Employment Payrolis 
iE uty Giladabets enseitieneneninaiendindiailintnmemasaiihiedied +5.3 +9.6 
(SE EES PS Ey Pa ar +3.4 +2.7 
BE - BE GE coccccnésndeiasibonodébbaned +1.3 —2.2 
tS NR Retail, at Oy a eg PRP ae +1.1 +1.3 
Albany-Schenectady-Troy .................--- +0.8 +1.6 
Binghamton-Endicott-Johnson City ..........- — 0.2 +1.2 
Sd. << camoettihnemeditnadcadiiioniinaiadianna —2.1 —3.6 








Valuation of Construction Contracts Awarded in 


October 


Partly because of private activity, partly because of the 
momentum of the Works Progress Administration program, 
the construction industry has begun to zoom. For October 
the volume of construction undertaken in the 37 Eastern 
States totaled $200,863,700, according to F. W. Dodge Corp. 
This was the highest monthly volume reported since that 
shown for December 1933, which, incidentally, was the 
month of peak undertakings of the original Public Works 
Administration program. Excluding December 1933, one 
must go back to the records of the autumn of 1931 to find 
construction totals larger than the one turned in during 
October. Last month’s record compares with $167,376,200 
for September and was almost 50% greater than the total 
of $135,224,800 reported during October 1934. 

For October the residential total, as apart from other classifications, 
amounted to $55,100,300 in the 37 Eastern States. This was more than 
twice the total of $26,299,800 for October of last year and represented a 
gain of more than 30% over the September 1935 total. For the 10-month 
period ended October residential building amounted to $394,007,800 as 
against $214,379,900 for the first 10 months of 1934. Practically all of 
this 84% gain was due to private building as distinguished from housing 
construction of public agencies. , 

Non-residential building awards during October in the 37 Eastern States 
amounted to $59,448,400 as against $49,420,100 for September and only 
$43,685,600 for October of last year. 

Heavy engineering jobs, embracing both public works and public utilities, 
amounted to $86,315,000 in October for the same area. This contrasts 
with $76,145,300 for September and $65,239,400 for October 1934. 

For the elapsed months of 1935 the Dodge bulletin states that “total 
construction of all descriptions undertaken in the area east of the Rocky 
Mountains amounted to $1,392,561,400 as against $1,338,732,000 for the 
corresponding 10 months of 1934.” 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































No. of New Floor 
Projects |Space (Sq. Ft.) Valuation 
Month of October— 

1935—Residential building........... 6,230 16,763,700 $55,100,300 
Non-residential building .......-. 3,319 10,825,700 59,448,400 

Public works and utilities ...-..-. 1,837 186,500 86,315, 
Total construction. .........- 11,386 27,775,900 $200,863,700 
1934— Residential building... ......-.. 4,271 7,015,000 26,299,800 
Non-residential building ......-- 3, 7,875,200 43,685,600 
Public works and utilities ...-- 2,207 198,200 65,239,400 
Total construction..........- 10,012 15,088,400 $135,224,800 

First Ten Months— 

1935—Residential building........... 53,124 111,264,200 394,007,800 
Non-residential building......-.- 30,328 80,888,000 483,170,300 
Public works and utilities... .- 12,535 1,855,800 515,383,300 
Total construction..........- 95,987 194,008,000 | $1,392,561,400 
1934— Residential building........... 32,042 54,892,800 $214,379,900 
Non-residentia! buliding......-.- 30,387 73,241,300 475,524,900 
Public works and utilities... -.-.- 16,826 2,298,700 648,827,200 
Total construction.........-.-. 79,255 130,432,800 ‘($1,338,732,000 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 



































1935 1934 
No. of No. of 
Projects Valuation Projects Valuation 
Month of October— 
Residential building........- 7,085 $99,883,800 4,590 $67,653,000 
Non-residential building... -- 4,493 129,644,800 3,697 54,617,100 
Public works and utilities....| 3,236 183,396,400 2,039 115,388,400 
Total construction........ 14,814 $412,925,000 | 10,326 $237,658 ,500 
First Ten Months 
Residential biiiiding.......-.- 63,327 $944,985,100 | 38,334 $486,248 ,300 
Non-residential building... -- 41,843 1,417,225,900 | 38,261 932,240,000 
Public works and utilities....| 20,858 2,404,804,300 | 19,464 1,694,993,700 
Total construction. __.__-.-. 126,028 ($4,767,015,300 | 96,059 {($3,113,482,000 
a 


Trend of Business in Hotels According to Horwath 
& Horwath—Sales in October Retain Increases of 
Previous Months Over Year Ago 

‘‘Hotel sales in the aggregate show aboui the same gain 
in October over last year as the average for the year to 
date,’’ according to Horwath & Horwath. ‘“‘The occupancy 
at 64% has not been exceeded since 1930, which year, how- 
ever, was 8% below 1929.’’ In their survey of the trend of 
business in hotels, the firm also states: 
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Chicago is gradually recovering from the lack of World's Fair business, 
and in October an increase in convention business over a year ago would 
have offset the loss if the rates had not been down 12%. In New York 
the occupancy, at 66%, is only one point below that in 1929, and excepting 
for that year, the highest for October since 1927. The Pacific Coast again 
reported a good month with a 12% increase in rates and one of 34% in 
sales. Since in most groups, further substantial increases in average 
occupancy are not likely, it is the responsibility of hotel operators to bring 
up the rates (the general average of which is 27% below the 1929 level) 
at least sufficiently to cover higher operating expenses and taxes. 
me The sales for this October show the following decreases from the corre- 
sponding month of 1929: Room sales, 35%; restaurant sales, 19%; total 
sales (room and restaurant), 27%. 

The fact that the restaurant sales compare more favorably with 1929 
than the room sales is directly attributable to repeal The following table 
shows the monthly decreases in total sales this year from 1929: 



































x Increase. 
Horwath & Horwath also issued the following analysis 
by cities: 
TREND OF BUSINESS IN HOTELS IN OCTOBER 1935, COMPARED 
WITH OCTOBER 1934 
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Increase Noted in World’s Visible Supply of Coffee 
Nov. 1 as Compared with Oct. 
The world’s visible supply of coffee, exclusive of interior 
stocks in Brazil or the 10,200,181 bags held there as collateral 
inst the 1930-40 coffee loan, totaled 7,793,512 bags on 


a 
Wer. 1 against 7,652,571 bags on Oct. 1, a gain of 140,941, 
according to figures compiled by the New York Coffee & 


Sugar Exchange. Supplies, this Nov. 1, are 729,919 bags 
above the similar date last year when 7,063,593 bags were in 
sight, the Exchange announced Nov. 9, adding: 

During October, the U. 8. visible supply increased 74,941 bags from 
1,479,571 bags to 1,554,512 bags while European stocks increased 108,000 
from 2,991,000 to 3,099,000 bags. Brazilian port stocks, on the other 
hand, decreased by 42,000 bags from 3,182,000 bags to 3,140,000 bags. 

—— 


Orders and Shipments Gain—Production 
Declines 


New business and shipments at the lumber mills gained 
and production dropped during the week ended Nov. 2 1935, 
compared with preceding three weeks, according to reports 
to the National Lumber Manufacturers Association from 
regional associations. Softwood orders and shipments were 
each 2% below production compared with 16 and 10% below, 
respectively, the preceding week, and 16 and 14% below 
during the week before that. All items were reported by 
identical mills as appreciably in excess of the corresponding 
week of 1934, production showing greater gain than either 
mm, yeaa or new business. The Association further reported 

at: 

It is estimated that the production of the country is now running 35 to 
40% above the same period of 1934; for the year to date it is only 
slightly above last year. Due to the comparatively low last quarter of 1934, 
total 1935 production will probably exceed that of last year by about 5%. 

During the week ended Nov. 2, 576 mills produced 214,942,000 feet; 
shipped 212,606,000 feet; booked orders of 210,493,000 feet. Revised 
figures for the preceding week were: Mills, 588; production, 225,682,000 
feet; shipments, 205,350,000 feet; orders, 192,020,000 feet. Figures for 
both weeks include estimates of hardwood totals, exact reports being tempo- 
rarily unavailable for Southern hardwoods. 

All regions but Western pine, California redwood and Northern hemlock 
reported both orders and shipments above production during the week ended 
Nov. 2. Total softwood orders were 2% below production. All regions but 
‘Northern pine reported orders; all but Northern pine and Northern hemlock 
oe shipments, and all reported production ubove corresponding week 
of 1934. 

Identical softwood mills reported unfilled orders on Nov. 2 as the equiva- 
lent of 28 days’ average production and stocks of 162 days’ compared with 
22 days’ and 180 days’ a year ago. 

Forest products car loadings totaled 29,194 cars during the week ended 
Nov. 2 1935. This was 1,481 cars less than during the preceding week, 
7,507 cars above similar week of 1934, and 6,013 cars above the same 
week of 1933. 

Lumber orders reported for the week ended Nov. 2 1935 by 484 softwood 
mills totaled 199,657,000 feet, or 2% below the production of the same 
mills. Shipments as reported for the same week were 201,074,000 feet, 
or 2% below production. Production was 204,149,000 feet. 
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Unfilled Orders and Stocks 
Reports from 477 softwood mills on Nov. 2 1935 give unfilled orders of 
586,080,000 feet and gross stocks of 3,407,094,000 feet. The 468 identical 
softwood mills report unfilled orders as 585,516,000 feet on Nov. 2 19386, 
or the equivalent of 28 days’ average production, compared with 451,179,000 
feet, or the equivalent of 22 days’ average production on similar date a 


year ago. 
Identical Mill Reporte 
Last week’s production of 475 identical softwood mills was 202,946,000 
feet, and a year ago it was 120,782,000 feet; shipments were, respectively, 
200,362,000 feet and 142,383,000 feet, and orders received, 198,762,000 feet 
and 136,989,000 feet. 


-  — 
— —- 


National Industrial Conference Board Reports Further 
Rise of 0.56% from September to October in Cost of 
Living of Wage-Earners in United States 

Living costs of wage-earners in the United States con- 
tinued upward, rising 0.5% from September to October, 
the National Industrial Conference Board announced Nov. 15. 
Higher prices were reported for each of the major groups of 
expenditures that compose the wage-earners’ budget. Living 
costs in October of this year were 3.7% above those of a 
year ago, 17.3% higher than in April 1933, the low point 
of the depression, but 16.9% lower than in October 1929. 
the conference Board stated. It continued: 

Food prices advanced 0.5% from September to October, which made 
them 7.7% higher than a year ago and 37.6% higher than in the spring of 
1933 when they reached theirlow. They were, however, still 22.5% under 
their level of October, 1929. 

Rents continued on their steady upward trend, rising 0.8% from Septem- 
ber to October. Since October 1934 rents have risen 9.5% and since 
January, 1934, when they were lowest, they have advanced 15.9%. They 
were, however, 21.1% lower than in October, 1929. 

Although clotning prices advanced 0.1% from September to October, 
they were 4.0% lower than in October 1934. The advance in clothing 
prices since the low of April, 1933 is 22.6%; the decline since October, 1929, 
24.8%. 

Coal prices advanced 2.8%, considerably more than might be expected 
on seasonal grounds, but they were 0.8 lower than in October 1934, and 
8.1% lower than in October 1929. 

The sundries index for October was 0.3% higher than that for September. 
The rise is due chiefly to an increase in the cost of admissions to motion 
picture theaters, information concerning which is obtained in October of 
each year. There were also slight increases in the prices of housefurnishings. 
The cost of sundries in October was 0.6% higher than in October 1934 and 
4.6% higher than in April 1933 but 5.8% lower than in October 1929. 

The purchasing value of the dollar was 119.2 cents in October 1935 as 
compared with 119.8 cents in September, 123.6 cents in October 1934 and 
100 cents in 1923. 








Per Cent 
Increase(-+-) or 
Decrease {—) 
Jrom 
Sept. 1935 to 
Oct. 1935 


Indez Numbers of 
the Cost of Living 
1923—100 


October 
1935 


85.2 
72.7 
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a Based on food price indexes of the United States Bureau of Labor Statistics, 
average of Oct. 8 1935, and Oct. 22 1935, and Sept. 10 1935. 
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Production of Lumber During Five Weeks Ended Nov. 2 
59% Above Like Period a Year Ago—Shipments 
Up 46% 
We give herewith data on identical mills for the five week 
pues ended Nov. 2 1935, as reported by the National 
umber Manufacturers Association on Nov. 12: 


An average of 577 mills reported as follows to the National Lumber 
Manufacturers Association for the five weeks ended Nov. 2 1935: 
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Orders Received 
1935 1934 1935 1934 


984,593 | 674,273 958,874 | 687,447 
Hardwoods -- 56,223 41,185 59,090 46,005 56,684 41,950 


_ Tot. lumber! 1,140,645 | 717,798 ' 1,043,683 ' 720,278 | 1,035,558 | 729,397 


Production during the five weeks ended Nov. 2 1935 as reported by these 
mills, was 59% above that of corresponding weeks of 1934, and 53% 
above the record of comparable mills during the same period of 1933. 
Reported softwood cut in 1935 was 60% above output during the same 
weeks of 1934 and hardwood cut was 37% above that of the 1934 period. 

Shipments during the five weeks ended Nov. 2 1935, as reported, were 
45% above those of corresponding weeks of 1934, softwoods showing gain 
of 46% and hardwoods gain of 28%. 

Reported orders received during the five weeks ended Nov. 2 1935, were 
39% above those of corresponding weeks of 1934, and 42% above those of 
similar weeks of 1935. Softwoods in 1935 showed order gain of 39% and 
bardwoods gain of 35% over the corresponding weeks of 1934. 

On Nov. 2 1935, gross stocks as reported by 475 softwood mills were 
3,406,536,000 feet, the equivalent of 162 days’ average production, as 
compared with 3,765,067,000 feet on Nov. 3 1934, the equivalent of 179 
days’ production. 

On Nov. 2 1935, unfilled orders as reported by 475 softwood mills were 
590,002,000 feet, the equivalent of 28 days’ average production, as com- 
pared with 454,411,000 feet on Nov. 3 1934, the equivalent of 22 days’ 


production. 
a 
October Activity in Textile Industry Reported at 
Favorable Rate Comparable to High Level of 
September 
Activity in the textile industry during October continued 
at a favorable rate, comparable to that of September when . 


Production 
1935 1934 
Softwoods ...| 1,084,422 | 676,613 


Shipments 
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“textile activity increased to the highest levels since 1933,” 
accor to the “Rayon Organon,” published by the 
Textile Economics Bureau, Inc. The paper further states 
that while business in general may continue good over the 
next few months ‘“‘an increase in textile activity should not 
be expected because of the high levels already obtaining.”’ 
The following is also from the announcement issued Nov. 7 
by the Textile Economics Bureau: 


With the exception of some dullness in apparel lines, states the ‘‘Organon,"’ 
good activity prevails in textile housefurnishings and industrial goods. . . 
It is mainly this type of goods which has given the textile industry its snap 
during 1935. 

» The price situation in both the cotton and silk branches of the industry 
appear most interesting at the moment, according to the ““Organon."’ For 
cotton higher prices are expected, whereas for silk, the real test is still ahead 
in view of the recent sharp price rise. 

yp With respect to cotton, it is stated that ‘‘as cotton approaches the 12- 
cent level, there is little inducement for the farmer to sell his cotton. Above 
12 cents, he starts to gain, and below 12 cents (and above 10 cents) he 
cannot lose because of the Goverment? bounty. It should be expected then 
that as cotton may approach the 12-cent level, ‘country selling’ un- 
doubtedly will fall off sharply. There is this chance, in other words, that 
cotton prices may be substantially higher in the next few months.’’ 

» Commenting upon the advance in silk prices accompanied by increased 
deliveries the ‘‘Organon’’ says ‘“‘we understand that the bulk of the silk 
delivered even through October was contracted for in earlier months at prices 
from $1.25 per pound upward. Thus the test of the effect of high silk prices 
on its consumption has not yet occurred, but will be seen over the next six 
months especially.”’ 

} Demand for rayon yarn continued large during October, according to the 
“Organon.” As a result stocks of yarn held by producers declined further 
during the month, amounting to a five weeks’ supply on Oct. 31, compared 
with a five and one-half weeks’ supply held on Sept. 30. 

§ The sharp increase in rayon production in the United States, together 
with the gains reported thus far this year in Japan, Great Britain and other 
countries will result in a world output of upward of 1,000,000,000 pounds 
in 1935, a new production peak, the “Organon’’ estimates. This total 
would compare with 1934 totals of 775,000,000 pounds for rayon yarn and 
60,000,000 pounds for rayon staple. 


_— — 
—_ 





Automobile Financing During September 1935 


A total of 229,302 automobiles were financed in September, 
on which $82,148,583 was advanced, compared with 292,614 
on which $106,472,612 was advanced in August, the Depart- 
ment of Commerce reported this week. 

Volume of wholesale financing in September was $41,318,- 
194, as compared with $95,588,937 in August. 

Monthly statistics on automobile financing, based on data reported to 
the Bureau of the Census by 456 identical organizations, are presented 
in the table below for January to September 1935, January to December 
1934 and for 282 identical organizations for January to September 1935 and 
January to December 1934: 
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Retatl Financing 
Year Wholesale 
and Financing Total New Cars Financed 
Month Volume 
In Dollars Number Volume Number Volume 
of Cars tn Dollars of Cars in Dollars 
~~ hd for 456 |ldentical Orga\| nizations |\a 
IEEE 1» cintmobe $96,059,710 $59,105,614 68,464; $37,194,801 
AE AGS, EE 108,656,597 69,873,418 82,570 44,410,740 
ER IAS 5 149,057,165 100,076,895) 120,103 63,953,950 
SSE 163,235,442 118,663,4 140,47 75,622,340 
Sa Ree aia a 135,510,277 113,601,251; 127,201 70,175,835 
Sha etnies ae ake cioed © 12'.779 04! 111,893,982] 126,207 69 ,40),989 
} ORFS RAE 122,238,736 119,372,346} 134,054 74,489,758 
pS 95,5 ‘8,987 106,472,612} 116,997 65,138,973 
September ........ 41,318,194 82,148,583 85,395 47,988,826 
Total (9 months) _ | 1,033,444,099/ 2,399,683 $881,208, 136) 1,001,469 $548,385,212 
1934— 
SET cnc os monacha 36,577,358) 109,997| 36,533,359 35,691 19,841,711 
PORTER «ccccccce 62,551,490) 132,485) 47,623,890 54,455 30,223,621 
a i 104,597,190} 195,196) 72,520,725 86,880 47,838,975 
j 3 Pee 122,967,488} 244,537; 91,849,963) 110,988 61,458 602 
Se ea 125,529,739| 273,320) 103,794,935) 125,354 69,801,775 
| ee REE ae 104,422,741; 269,656) 103,450,110) 128,794 70,900,335 
Msi. to's dies Genin 92.069,.965| 265,147; 99,630,687) 123,552 67,034,990 
per 86,746,755' 245.799) 91,618,666! 109,302 59,822,255 
Septemper.......-. 56,848,511) 190,236) 70,303,368 80,653| 44,599,299 
Total (9 months) _| $792,311,237| 1,926,373) $717,325,703| 855,669) $471,521,563 
CO. 0 cae 46,495,841) 196,440) 71,501,317 80,003 44,130,425 
November. ....-... 30,556,373' 162,783) 58,085,294 63,749 34,861,719 
December......... 37,951,278; 133,103; 46,262,603 46,013 25,598,662 
Total (year)....-. $907,314,729 2,418,699) $893,174,917/|1,045,434| $576,112,369 
ve for 282 |ldentical “~ nizations |c 
1 
SE a witb ennans $93,830,358; 149,583) $56,151,891 66,193; $35,936,838 
February ....-....- 106,054,455; 176,585 66,418,983 79,608 42,779,415 
VG 145,574,233; 254,539) 95,184,296) 115,913 61,721,726 
sie iia th in cnc 159,930,306; 302,860; 113,026,005) 135,811 73,058,338 
ESS 132,074,003; 293,693, 107,820,587) 122,663 67,630,632 
bo Rae i elma 118,731,748), 284,723) 106,174,481) 121,632 66 913,016 
Ak pa SFE SS 119,099,810| 304,742} 113,125,098| 128,876 71,665,282 
BE. nai on 92,918,405) 273,666) 100,761,009) 112,587 62,661,023 
September... .-....- 39,699,900) d214,387| 77,651,066 82,047 46,114,273 
Total (9 months) -|1,007,913,218/|2,254,778| $836,313,416| 965,310) $528,480,543 
1934— 
MEE «6 cccconoes 35,879,064; 101,700) 34,437,380 34,426 19,189,736 
PTE esccceoce 61,513,896) 124,349) 45,377,552 52,772 29,290,038 
“ERR TERS 102,775,967| 183,724| 69,202,632 84,300 46,427,926 
FEE iain: ticininaces 121,060,526; 231,735! 87,998,227) 107,925 59,772,079 
is oii tec cen emiielaiibins i 123,691,003 59,120; 99,591,058) 122,155; 67,991,000 
} RR ASG 102,706,220; 255 449 99,113,597; 125,073 68,842,069 
FS SEER, 90,294,039) 251,611 95,484,543} 120,017 65,092,674 
Bs nip a dinaieines 85,107,739| 233,154) 87,700,286) 106,041 58,028,789 
September ....-.... 55,586,456) 179,.886| 67,209,428 78,179 43,249,804 
Total (9 months) .| $778,614,910/) 1,820,728) $686,114,703 830,888] $457 ,884,115 
| RPE SA ES 45,363,396; 185,414) 68,224,126 77,502 42,737,846 
November ........ 29,729,762; 153,261 55,303,319 61,769 33,784,399 
| 36,530,495 124,184) 43,789,120 44, 24,761,098 
Total (year)... -- $890,238, 563'2,283,587/$ 853,431,268|1.014,664| $559.167.458 


Financial Chronicle 


3139 





















































ven Retatl Financing 
and Used Cars Financed U 
a nclassified 
Number Volume Number Volume 
of Cars in Dollars of Cars tn Dollars 
mal for 456 Identic\al Organizai\tons a 
oo Prey ie 87,177 $20,650,382 3,453 $1,260,431 
Pantene sacconancbsanse 101,294 24,107,645 3,702 1,355,033 
RE TE SR ,843 34,267,163 5,153 1,855,782 
Sitvbbstetdéabesonnne 174,775 41,002,364 5,602 2,038,731 
ER 179,462 41,462,893 5,523 1,962,523 
ee eo 171,485 40.459,144 5.642 2,024,849 
Guléanecebhéncocanhannan 187,452 43,696,574 3,127 1,186,014 
EERE inwvcecesbeahiind 172,445 40,244,973 ,172 1,088,666 
September ..........sccs 141,597 33,339,341 2,310 820,416 
Total (9 months) ...... 1,360,530 | $319,230,479 37,684 $13,592,445 
1934— 
a rte titan tee 71,607 15,864,436 2,699 827,212 
smenekscbacnében 75,283 16,510,453 2,747 889,816 
i Pobeenanenedimentait 104,369 23,274,757 3,947 1,406,993 
Gia 6ebséesosbboosine 129,281 28,859,676 4,268 1,531,685 
i biddnint>eetpecesiationen 143,073 32,156,212 4,893 1,836,948 
Siesitonesasdameiniis 135,875 30,679,003 4,987 1,870,772 
Gleubéennsmeosebouceh 36,726 30,805, 120 4,869 1,790,577 
Sin nintitiaisnttbints 131,905 30,153,258 4,592 1,643,153 
cs ss PETES 106,057 24,452,047 3,526 1,252,022 
Total (9 months) .....- 1,034,176 | $232,754,962 36,528 $13,049,178 
Rp Pie ae 112,425 26,011,360 4,012 1,359,532 
DPT coedescencedeu 95,766 22,103,212 3,268 1,120,363 
nbtiieeetietintidin 83,892 19,652,395 3,198 1,011,546 
Total (year).......... 1,326,259 ; $300,521,929 47 ,006 $16,540,619 
> ah Jor 282 Identic\al Organizations c 
SE atbkcccocenbehan 79,937 $18,954,622 3,453 $1,260,431 
I ticindcinnihanissitn 93,275 2,284, 3,702 1,355,033 
Cat 133,473 31,606,788 5,153 1,855,782 
Biinéesonccesoecasons 161,447 37,928,936 5,602 2,038,731 
El dhbnésbobaboantibbsh 65,507 38,227,432 5,523 1,962,523 
cients wena tein incieall 157,449 37,236,616 5,642 2,024,849 
Gl bans deddébontsicsaseda 172,739 40,273,802 3,127 1,186,014 
ME istinnanetiniiinatsma 157,927 37,011,320 3,172 1,088,666 
DEP wcccosccoccoss 130,030 30,716,377 2,310 820,416 
Total (9 months). ..... 1,251,784 $294,240,428 37,684 $13,592,445 
1934— 
GE sdedotbimeebemos 64,575 14,420,432 2,699 827,212 
- “SEategnvennre 68,830 15,197,698 2,747 889,816 
ttt ccm centeniininh 95,477 21,367,713 3,947 1,406,993 
Meds babocsucowhteek 119,542 26,694,463 4,268 1,531,685 
Bs ecdcustsonesecouse 132,072 29,763,110 4,893 1,836,948 
| SSS ARE Agee 125,389 28,400,756 4,987 1,870,772 
ST ii neoinbamacisnitan 126,725 28,601,292 4,869 1,790,577 
FSS Paes 122,521 ,028,344 4,592 1,643,153 
TERE ICN 98,181 22,707,602 3,526 1,252,022 
Total (9 months) ...... 953,312 | $215,181,410 36,528 $13,049,178 
RE AE Sc a aa 103,900 24,126,748 4,012 1,359,532 
PCRIGGE LET 88,224 20,398,557 3,268 1,120,363 
aemaseeooenets 76,481 18,016,476 3,198 1,011,546 
Total (year).......... 1,221,917] $277,723,191 47.006 $16,540,619 








a Of these organizations, 37 have discontinued automobile financing. b Of thi® 
number, 37.2% were new cars, 61.8% were used cars; and 1.0% unclassified. c Of 
these organizations, 24 have discontinued automobile financing. d Of this number, 
38.3% were new cars, 60.6% used cars, and 1.1% unelassified. * Revised. 
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Petroleum and Its Products—Attack on Federal 
Control Features A. J. Byles’ Address at A. P. I. 
Meet—Adequate Crude Oil Stocks Foreseen by 
Experts—Governor Marland Praises Inter-State 
Compact Plan—Califcernia Urged to Join in 
Compact 


Opposition to Federal control was the keynote of the 16th 
annual convention of the American Petroleum Institute in 
session in Los Angeles, Nov. 11 to 14, Axtell J. Byles, head 
of the trade group citing the united opposition of the industry 
to such control and Governor Marland of Oklahoma, stating 
that not only was it undesirable but inconstitutional. 

The opening address delivered by Mr. Byles, who was re- 
elected President at the close of the convention, stressed the 
point that faced with “the choice of perpetuating a com- 
petitive, private industry or of socializing industry to sever 4 
political breadline,”’ the oil industry has united in unanimous 
opposition to Federal control. 

e argued that there is no power under the Federal Consti- 
tution for the Feder.l Government to control the production 
of oil, pointing out that this power was reserved for the 
States. Six States already have entered in a compact for 
crude oil regulation, he stated, adding that this method was 
the ‘democratic as distinguished from the bureaucratic; the 
economic as distinguished from the political way of solving 
our problem.” ; 

Progress of the industry’s producing, refining, transporting 
and marketing branches in serving the public, as well as the 
forecast of demand, indicates that the period of oil shortage 
is even more remote than it was 10 years ago, Mr. Byles 
continued, and there ‘‘is no present reason to doubt that the 
industry cannot meet all requirements for a quarter-century 
or more.’ Should a shortage develop, however, he said that 
the supply gradually would be supplemented by production 
from bituminous coal and from oil-bearing shales. 

The technical progress achieved by the industry in recent 
years, which, through inproved methods of oil discovery, 
development and production, has made it possible to obtain 
vast amounts of oil from sands which under the technique 
of even a decade ago would have remained unrecoverable, 
was cited by Mr. Byles. 

The scientific contributions of the oil producer have been 
matched by those of the refining branch of the industry, 
he continued. The cracking process alone has reduced the 
amount of oil necessary to meet consuming demand by 6,000,- 
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000,000 barrels during the past decade. The recently- 
developed polymerization now makes possible the manu- 
facture of gasoline from refinery gases and from natural gas 
without using crude oil, he pointed out. 

A report of the Executive Committee of the Institute to 
its directors on crude oil prospects stated that no “national 
crisis caused by a shortage of petroleum products now im- 
pends or is probable,’’ excerpts from the report following: 

“There is every reason for confidence that the require- 
ments of petroleum products to meet national needs and the 
demands of the consuming public will be met. 

“Petroleum reserves are more than 100% larger than 
those estimated 10 years ago. These reserves should be 
withdrawn at arate which will insure the maximum recovery. 
Thus managed, the reserves, together with new discoveries, 
should relieve us of any possible apprehension regarding our 
supplies over the next 25 years. . 

“Beyond this period, there is sound insurance against 
any shortage of petroleum supplies. This insurance in- 
cludes the certainty of large recoveries from abandoned 
fields, which impoved recovery methods will make available, 
together with the development of almost unlimited potential 
reserve present in our coal and oil shale supply. 

“The price of crude oil should be such as to insure produc- 
tion in sufficient quantities, at a reasonable price.’’ 

r. Byles, in a nation-wide radio broadcast from Los 
Angeles Tuesday night, reiterated the assurance of the 
petroleum industry that there are ample supplies of crude oil 
available for the next 25 years or longer. 

“So far ahead as the mind of man can run,” he said, 
‘“‘there is no possibility of a failure of the Nation’s supply of 
petroleum and its products.” 

He charged that “false prophets” are using warnings of 
petroleum scarcity ‘‘for the purpose of frightening the people 
and their legislative representative into Federal control of 
this industry.” He said that there is every evdence that the 
supply of petroleum products is adequate to meet require- 
ments for generations, if not centuries, and stated that the 
Government should not try to ‘“‘socialize’’ the industry. 

In commenting upon technical improvements, he pointed 
out that whereas in 1914 only 1-6th of a barrel of crude oil 
could be made into gasoline, by 1926 the proportion was 
more than 1-3d, and to-day is 44%, or.nearly %. Some 
modern refining plants, he added, are said to be capable of 

roducing 70 to 75% gasoline from a barrel of crude, while 

own processes made possible the recovery of almost 100 (fo: 
At the same time 300 other petroleum products are e. 

Federal control of the petroleum industry not only is 
undesirable but unconstitutional, Governor Marland, of 
Oklahoma, Chairman of the Inter-State Compact Com- 
mission, told the Convention. <A strong plea to California 
to join the Compact was made by Governor Marland, who 
pointed out that each oil-producing State is dependent 
upon the other oil-producing States, and for the benefit of 
all concerned, close co-operation should be the rule. 

Governor Marland, however, differed with the stand of 
Mr. Byles in regards to crude oil stocks and reserves. ‘‘Many 
people say that we shall never have a shortage of oil; that 
the supply is unliminated,” he stated. ‘‘The only reason 
for that is that we have never had a shortage. owever, 
there is no evidence that we shall always produce all the 
oil and gas we need.” 

A review of the proposed voluntary marketing code for 
the industry was delivered by C. E. Arnott, Vice-President 
of the American Petroleum Institute, and Vice-President 
of the Socony-Vacuum Oil Co., Inc. Mr. Arnott outlined 
previous attempts to stabilize the marketing branch of the 
industry, contending that even during the life of the NRA 
it was inter-industry co-operation rather than Government 
enforcement that made the oil code possible. 

Refiners have shown complete willingness to co-operate 

with the voluntary code, Mr. Arnott said. It is necessary, 
however, he added, to include jobbers, distrbutors and dealers 
so that the code would be “all embracing.’”” The proposed 
code will be presented to these various groups within the near 
future, he said. 
_ Daily average crude oil production of 2;802,250 barrels 
in the United States for the week ended Nov. 9 was 3,900 
barrels above the previous period, the AmericanPetroleum 
Institute reported. The total compared with the November 
Bureau of Mines estimate of 2,563,700 barrels, and actual 
production in the like 1934 period of 2,374,550 barrels. 

An increase of nearly 20,000 barrels in California lifted 
production there to the highest point in several years, —y 
average output totaling 683,500 barrels, in contrast wit 
estimated market demand of 505,000 barrels and actual pro- 
duction at this time a year ago of 489,200 barrels. The 
California gain coupled with a rise of 13,000 barrels in Texas 
ae offset lowered output reported by Oklahoma and 

ansas. 

There were no price changes posted during the week. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


tl a MS Oe $2.15{ Eldorado, Ark., 40 $1.00 
Lima (Ohio Oil Co.)............. 1.15| Rusk, Tex., 40 and over..._.__.._. 1.00 
Co “EE ae a may ne 1.32 | Darst Creek .87 
ii ee a a al a 1.12; Midland District, Mich........_.. 1.02 
Western Kentucky............... 1.13 | Sunburst, Mont............_.... 1.23 
Mid’Cont., Okla., 40 and above... 1.08/| Santa Fe Springs, Cal,38 & over... .89 
Hutchinson, Tex., 40 and over.... .81)| Huntington, Calif., 30 and over... . 
Spindletop, Tex., 40 and over..... 1.03 | Kettleman Hills, 39 and over...... .90 
, ER RRESE Fy ee es ee .75| Petrolla, Canad 

Smackover, Ark., 24 and over..... 70 
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REFINED PRODUCTS—HEALING OIL PRICES ADVANCED— 
MOVE FOLLOWS INCREASED TRANSPORTATION COSTS— 
JERSEY STANDARD LIFTS BULK GAS PRICE—PACIFIO 
COAST MOTOR FUEL PRICES CUT—GASOLINE STOCKS 
DECLINE 


The feature of the week in the refined products markets 
was the mark-up of 4-cent a gallon in bulk domestic heating 
oils “ong sme by the Socony-Vacuum Oil Co., Inc. late in the 
week. 

The advance, which affected New York and New England 
points, was followed by all major competitors. Under the 
new price schedule, Socony is posting Nos. 2 and 3 at 44%4 
cents and No. 4 at 4 cents, tank car, New York harbor. 
Barge prices are 4-cent a gallon lower. 

The forward movement was expected to spread into the re- 
tail price structure although no change had been made up 
to a late hour last night (Friday). An advance of 10 cents a 
barrel in Grade C bunker fue] oil also is impending with 
higher kerosene prices seen indicated. 

While strengthening of the heating oil price structure at 
this time of the year is normally a seasonal development, 
other factors govern the current advance. The weather has 
been too warm and demand has been slight in recent weeks 
for any strength to develop purely on a seasonal basis, trade 
factors contend. 

The reason behind these increases, and also responsible for 
the recent advance in bulk and retail gasoline prices in the 
New York-New England marketing area, is the sharp ad- 
vances in tanker rates in the Gulf Coast. Prices for ‘‘clean- 
bottoms’”’ have risen to 32 cents a barrel from 18 cents a 
month ago and 16 cents at this time last year. 

The sharp forward movement in tanker rates has increased 
transportation costs for refined products moving from the 
Gulf Coast, main source of supply for the Atlantic Seaboard 
markets, to New York and the higher costs are being passed 
along to the consumer, oil men point out. 

Standard Oil Co. of New Jersey on Nov. 9 announced 
an increase of 14-cent a gallon for 65-66 octane and 62-63 
octane gasoline in tank cars in New Jersey, meeting the 
advance initiated a few days previous by Socony-Vacuum. 
The New York bulk gas market held firm, following the 
recent markups. 

First weakening of the new price structure in the Pacific 
Coast gasoline markets came Wednesday when the Wilshire 
Oil Co. reduced tank-wagon line prices 44-cent a gallon 
in the Los Angeles basis to 10 cents, also paring the dealers’ 
— by %-cent a gallon. The company is now selling 

ine at 12% cents, taxes included, 1 cent under the 
ormer level and 1 cent under the retail posting of third- 
grade gasoline sold by major units. 

Aided by the Election Day holiday, gasoline stocks dropped 
578,000 barrels during the Nov. 9 week to 40,780,000 barrels, 
the American Petroleum Institute reported. Stocks at 
refineries were off 209,000 barrels, while bulk terminal 
holdings dipped 369,000 barrels. Reporting refineries oper- 
ated at 73.6% of capacity, off 1.2 points from the previous 
week, while daily average runs of crude oil to stills were off 
42,000 barrels to 2,506,000 barrels. Cracked gas output 
held unchanged at a daily average of 568,000. 

Representative price changes follow: 

Nov. 9—Standard Oil Co. of New Jersey advanced New Jersey tank- 
car prices of gasoline -cent for 65-66 and 62-63 octane. 

Nov. 13—Wilshire Oil Co. cut tank-wagon prices of gasoline 4-cent a 
gallon to 10 cents in the Los Angeles basin. 

Nov. 14—Socony-Vacuum Oil Co. advanced tank-car prices of Nos. 2, 
3 and 4 heating oil Y%-cent at New York and New England marketing 
Points. Competitors met the new schedule which puts 2 and 3 at 4% 
cents a gallon, New York, with 4 held at 4 cents a gallon. Barge prices 


are \-cent less. 
Gasoline, Service Station, Tax Included 


z New York...... $.1955 | Cincinnati....... $.175 | Minneapolis... -.- $.169 
z Brooklyn....... _ Cleveland........ rg New Orleans...... 21 


nee 17 
RE 16 Los Angeles...... .15 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York | North Texas.$.03 4%-.03 
(Bayonne)....$.05 -.05' Los Angeles.. .04%-.05 


Fuel Oil, F.O.B. Refinery or Tefminal 
N. Y. (Bayonne) 
Bunker C 


California 27 plus D New Orleans C...... $.80 
4g Pee $1.15-1.25/| Phila., bunker C.... .95 
Diesel 28-30 D.... 1.65 


Gas Oil, F.O.B. Refinery or Terminal 
| SS 3.02 %-.02% 





-.04 
K-04 


N. Y. (Bayonne) | Chicago, | 
27 plus....$.04 -.04% 32-36 GO..$.02 %-.02 % 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
Standard Oil N. J..$.07 New York— Chicago -....- $.05%-.05% 
Socony-Vacuum.... .07 New Orleans. .05%-.05% 
Tide Water Oil Co... .07 % | Los Ang.,ex.. .0544-.04% 
Richfield Oil (Calif.) .06% Gulf , Gulf ports... .05%-.05% 
Warner-Quinlan Co. .06% Republic Oil..... .06 4% | Tulsa.....-- .05%-.05% 
Shell East’n Pet... .06% 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production Up 3,900 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 


Nov. 9 1935 was 2,802,250 barrels. This was a gain of 
3,900 barrels from the output of the previous week. The 
current week’s figure was also above the 2,563,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during November. Daily average pro- 
duction for the four weeks ended Nov. 9 1935 is estimated 








Financial 


The daily average output for the week 
Further 


Volume i41 


at 2,795,350 barrels. 
ended Nov. 10 1934 totaled 2,374,550 barrels. 
details as reported by the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Nov. 9 totaled 1,039,000 barrels, a 
-daily average of 148,429 barrels, compared with a daily average of 132,571 
barrels for the week ended Nov. 2 and 140,000 barrels daily for the four 
weeks ended Nov. 9. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Nov. 9. This compares with a daily average of 33,429 
barrels for the week ended Nov. 2 and 13,786 barrels daily for the four weeks 
ended Nov. 9. 

Reports received from refining companies owning 89.5% of the 3,806,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that 2,506,000 barrels of crude oil daily were run to the stills 
operated by those companies and that they had in storage at refineries at 
the end of the week, 24,656,000 barrels of finished gasoline; 5,051,000 
barrels of unfinished gasoline and 107,508,000 barrels of gas-and fuel oil. 
Gasoline at bulk terminals, in transit and in pipe lines amounted to 16,- 
124,000 barrels. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units, averaged 568,000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 


B. of 
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M. 

Dent. of Actual Production Average 

Interior 4 Weeks | Week 
Calcula- | Week End.|Week End.| Ended 
tions Nov. 9 Nov. 2 Nov. 9 Nov. 10 
Noo.) 1935 1935 1935 1934 

Oklahoma.............. 492,000} 490,600] 492,400] 497,050] 458,950 
ee 43.300] 135.650] 149.850] 146.400] 120.600 
Panhandle Texas........ 52,600 55,800 54,950 52,800 
North Texas_........... 59.050} 58,950] 59,100] 56,100 
West Central Texas.._... 25.500| 25.550] 25.5501 27.550 
West Texas............. 162.750] 155.200] 157.150] 140,200 
East Central Texas...... 45,050 "450| 45,000 "150 
i eet 430,650| 429'550| 428,900] 407,000 
Southwest Texas.._._.... 62.100] 61.550] 61,250] 57,000 
Coastal Texas..._....... 193,100] 194,800] 164.600 
Total Texas......._._. 1,027,000] 1,037,150] 1,024,150] 1,026,700] 948,400 
North Louisiana__...____ 30,800] 33,000] 31,900] 23,850 
Louisiana........ 130,850} 128.100] 126.750] 81.800 
Total Louisiana___...-. 127,100} 161,650} 161,100} 158,650} 105,650 
Pa eae 29,1001 29,700] 29,850] 29,950] 30,200 
ES SEY ER 97.700] 102.350] 111.100] 106.600] 99.400 
SORENOM.. « do 0000a0cu 40.400 50.750] 55.6501 53,900] 25.500 
A RE aE 33.900] 37.2001 36.350] 38.550] 35.250 
I es 11,400} 12,900] 12/900] 13.100 1,900 
PSY TS 8 NS aR 4, 4.100 4.250 4.300 3.300 
New Mexico............ 52.2001 56.700} 56.750] 56.800] 46,200 
Total East of California. 2,058,700] 2,118,750] 2,134,350] 2,132,000] 1,885,350 
es ee 505,000] 683,500] 664,000] 663,350] 489,200 
Total United States__..| 2,563,700] 2,802,250] 2,798,350] 2,795,350] 2,374,550 

















Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED NOV, 9 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 









































Datly Refining Crude Runs | Stocks ja Stocks Stocks 

Capacity of Plants to Stilis of of tb Stocks| of 

District Fin- Un- of Gas 
Poten- Reporting Datly ;P. C.| tshed | finished and 

tial Aver- |Oper- 0- | Gaso- | Motor; Fuel 

Rate Total iP. C.| age | ated| line line Ou 
East Coast... 612 612/)100.0 476| 77.8) 11,706 773 195} 12,457 
Appalachian 154 146; 94.8 104] 71.2; 1,806 256 75 963 
Ind., Ill.,Ky 442 424) 95.9 359] 84.7} 7,103 582 45; 4,079 

Okla., Kan.,, 

Missouri... 453 384| 84.8 279] 72.7] 4,085 444 715} 4,790 
Inland Texas 330 160) 48.5 91} 56.9] 1,072 178} 1,645) 1,606 
Texas Guif_. 617 595| 96.4 509} 85.5) 4,901] 1,434 115} 11,511 
La. Gulf.._. 169 163} 96.4 126! 77.3) 1,082 271 eile ' 
No. La.-Ark. 80 72) 90.0 42} 58.3 222 46 175 
Rocky Mtn. 97 60} 61.9 36} 60.0 582 100 110 798 

ornia..-. 852 789) 92.6 484] 61.3} 8,22)h 967) 1,860} 65,935 
Totals week: 

Nov. 9 1935] 3,806} 3,405 $0.5 2,506] 73.6|c40,780| 5,051) 4,935/107,508 

Nov. 2 1935! 3,806! 3,405) 89.5] 2,548! 74.8'441,358] 5,163! 5,0501108,441 

















a Amount of unfinished gasoline contained in naphtha distillates. b Estimated 
includes unblended natural gasoline at refineries and plants; also blended motor 
fuel at plants. c Includes 24,656,000 barrels at refineries and 16,124,000 barrels at 
bulk terminals, in transit and pipelines. d Includes 24,865,000 barrels at refineries 
and 16,493,000 barrels at bulk terminals, in transit and pipe lines. 


a 
October Anthracite Shipments 2.62% Above Preceding 
Month 

Shipments of anthracite for the month of October 1935, 
as reported to the Anthracite Institute, amounted to 
3,681,252 net tons. This is an increase, as compared with 
shipments during the preceding month of September, of 
93,871 net tons, or 2.62%, and when compared with October 
1934, shows a decrease of 345,458 net tons, or 8.58%. 
' bre ar by originating carriers (in net tons) are as 
ollows: 





























October September October September 
Month of 1935 1935 1934 1934 
ee GO. cuit wentebbioe 858,279 677,090 718,702 748,389 
Lehigh Valley RR.........-. 589,533 569,995 698,116 504,894 
Central RR. of New Jersey... 261,538 337,725 328,281 275,492 
Del. Lack. & Western RR... 403,133 466,481 494,255 443,648 
Delaware & Hudson RR. Corp 319,160 442, 443,335 357 ,633 
Pennsylvania RR.........-. 423,303 394,599 488,316 335,406 
TE SE REE sir 416,450 375,536 382,253 359,227 
N. Y. Ontario & Western Ry. 206 ,892 187,463 212,254 240,999 
Lehigh & New England RR... 202 , 964 135,952 261,198 135,220 
- FESR Ss a ee 3,681,252 3,587,381 4,026,710 3,400,908 
—_—---_ ~-—_------ 


Coal Production Declines in Latest Week 


The United States Bureau of Mines in its weekly coal 
report said that the total production of bituminous coal dur- 
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ing the week ended Nov. 2 is estimated at 7,685,000 net tons 

a decrease of 417,000 tons, or 5.1% from the output in the 
preceding week. Production during the corresponding week 
in 1934 amounted.-to 7,407,000 tons. | 

Anthracite production in Pennsylvania during the week 
ended Nov. 2 is estimated at 608,000 net tons. The de- 
crease—173,000 tons, or 22.2%—was due in part to the 
occurrence of ‘‘ Mitchell Day,’’ which is observed as a holida 
in the hard coal fields. Production during the correspond- 
ing week last year amounted to 878,000 tons. 

During the calendar year to Nov. 2 1935 a total of 300,- 
847,000 tons of bituminous coal and 43,310,000 net tons of 
Pennsylvania anthracite were produced. This compares. 
with 296,857,000 tons of soft coal and 48,697,000 tons of hard. 
coal produced in the same period of 1934. The Bureau’s 
statement follows ' 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





eee 




















Week Ended ‘ Calendar Year to Date 
Noo. 2 Oct. 26 1 Nov. 3 ; 
1935 c 1935 d 1934 1935 | 1934 e | 1929 
Bitum. coal: a ' 
Tot. for per’d|7,685,000/8, 102,000) 7,407 ,000/|300,847 ,000| 296,857, 444,569,000 
. —~ fay y 1,281,000! 1,350,000} 1,235,000) 1,163,000) 1,147,000} 1,712,000 
a. anthra.: 
Tot. for per'd| 608,000] 781,000) 878,000} 43,310,000) 48,697,000) 60,935,000 
Daily aver..| 121,600} 130,200) 175,600 168,800 189,900 237,600 
Beehive coke: 
Tot. for per’d 20,200 22,600 21,200 714,800 826,200} 5,694,100 
Daily aver. . 3,367 3,767 3,533) 2.728 3,153 21,733 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from established operations. Does not include an unknown amount of 
“bootieg”’ coal. c Subject to revision. d Revised. e Adjusted to make com- 
parable the number of working days in the several years. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES 
(IN THOUSANDS OF NET TONS) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 



































Week Ended Od. 
State Avge. 
Oct. 26)Oct. 19;Oct. 27)\O0ct. 28)O0ct. 26 
1935 1935 1934 1933 1929 1923 
He 2 tha o Gduinmbelndiitnm ine 2 2 2 . 8 s 
SRD a. o ¢ dwirb doi cdotdkitics 13 14 179 158 371 398 . 
Arkansas and Oklahoma. ....... 105 105 48 75 132 88 
SE Nee ee 166 145 131 123 216 217 
Georgia and North Carolina..... 1 1 1 “ 8 s 
Dida eos tcodedibiaobe conbh 888 904 805 930; 1,297) 1,558 
Dib vouadddetinbbabiieideuts 298 318 305 343 354 520 
Ses iepdntecnaninintacnatiiniadn tne amin denies 65 73 63 73 92 116 
Kansas and Missouri........... 152 165 123 157 157 161 
Kentucky—Eastern.a.......... 780 763 605 655 996 764 
DS ot étenadabisbaboacce 158 165 141 180 311 238 
RR Ca re ee eae ras 40 42 33 30 59 35 
ius cs inaiernthtinkes nt aaeiaailnied 14 6 14 12 15 28 
Din oa disebdmdabéabaanl 80 82 56 82 75 82 
Dt ED. 100 cantedindnnode 25 26 27 28 62 58 
North and South Dakota....... 61 55 53 866 844 836 
6 eile TRE SAE RS fy BT SE 432 475 405 429 582 817 
Pennsylvania bituminous... .... 1,887} 1,774! 1,707) 1,613} 3,021} 3,149 
Te... cacineatoctmedtwitn 38 15 77 114 118 
SPELLS STR Rae mI 15 15 14 17 24 26 
SII ck soon etnias tpéoenaninetiantli hana os 83 83 82 60 109 121 
Psd cee bacdbnsdbbdéseoeon 242 254 177 168 269 231 
5 ESE eee a 34 34 32 28 44 65 
West Virginia—Southern.b-..--.. 1,850} 1,856} 1,502) 1,565) 2,260) 1,488 
| RR pe eee TE aR 534 556 466 565 846 805 
pRB EN CEES EN RE Dh GS et 139 138 120 115 169 184 
Other Western States.d........ . * 1 . 82 86 s4 
Total bituminous coal........ 8,102} 8,066! 7,169) 7,540) 11,625) 11,310 
Pennsyivania anthracite.e..-.-.. 781 989; 1,187) 1,076) 1,822) 1,968 
BO ii i, chink, on wttinbints 8,883' 9,055\ 8,356! 8,616 13,447! 13,278 | 





a Coal taken from under the Kentucky mountains through openings in Virginia 
is credited to Virginia, and the figures are therefore not directly comparable with 
former years. b Includes operations on the N. & W.; C. & O.; Virginian; K. & M.,; 
B. C. & G.; and on the B. & O. in Kanawha, Mason, and Clay Counties. c Rest 
of State, including Panhandle District and Grant, Mineral, and Tucker Counties. 
d Includes Arizona, California, Idaho, Nevada, and Oregon. e Includes Sullivan 
County, washery and dredge coal, local sales, and colliery fuel, and coal shipped by 
truck from established operations. s Alaska, Georgia, North Carolina, and South 
Dakota includes with ‘“‘other western States.’’ * Less than 1,000 tons. 
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Canadian Gold Output in September Reported 35,585 
Ounces Above Year Ago 

During September Canada produced 280,362 ounces of 
gold, an increase of 35,585 ounces compared with the corre- 
sponeing month last year, the Dominion Bureau of Statistics 
reported Nov. 9. Production in the nine months ended 
Sept. 30 totaled 2,378,272 ounces, an increase of 8.4% over 
the 2,193,831 ounces produced in the same period of 1934. 
In Canadian Press advices from Ottawa, Nov. 9, it was also 
stated: 

Ontario led the Provinces in gold production during September with 
181,592 ounces, with Quebec second with 42,221 and British Columbia third 
with 34,677. Manitoba and Saskatchewan produced 13,583 ounces and 
Nova Scotia 668, while the Yukon’s alluvial gold production was reported 


at 7,599 ounces. 
Jewelery and scrap receipts at the Royal Canadian Mint during September 


contained 3,149 ounces of gold. 
Gold quotations in Canadian funds on the New York market during 


September averaged $35.28 per ounce, and at this price the month's output 
was worth $9,891,171. 
en 
Heavy Purchases of Zinc at Unchanged Prices—Lead 
Buying Continues Active 

‘‘Metal and Mineral Markets,’’ in its issue of Nov. 14, 
stated that though buying of lead again was on a substantial 
scale, the feature in the market for non-ferrous metals in the 
last week was zine. Favorable October statistics for zinc 
started rumors going of an impending advance in the price. 
A buying movement got under way that absorbed more thar 
20,000 tons of the metal, virtually all of which was disposed 
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of by producers at the unchanged basis of 4.85c., St. Louis. 
Copper was easier abroad, on liquidation by speculators, 
but there was no change in the situation here. The scarcity 
in spot tin continues, and prices for near-by metal were ely 
nominal. Advices from Ottawa state that Canada plans 
to include non-ferrous metals and non-metallic minerals in 
the trade agreement. Nothing has been released in Wash- 
ington as yet on what items will be included in the pact so 
far as this country is concerned. ‘Metal and Mineral 
Markets’’ further stated: 
Copper Buying Slow 

The domestic copper market was inactive during the week. Sales 
reported so far this month by the Association total only a little more than 
3,000 tons. The price remained unchanged at 9.25c., Valley, with the 
undertone firm. The October statistics are being anxiously awaited by 
the trade, as very large shipments for that month are expected. Mean- 
while, producers believe that some good buying against requirements for 
the first quarter will have to set in sooner or later. Consumption is reported 
at a healthy rate, and producers recognize this by the fact that about 
25.000 tons of metal that called for November delivery was delivered to 
fabricators in October. A similar trend is reported developing for De- 
cember-shipment copper. 

The American Bureau of Metal Statistic’s recent estimate on foreign 
consumption of copper reveals a moderate downward trend. The three- 
months moving average of copper consumption for all the world outside 
of the United States, in short tons; for 1934 and the first nine months of the 


current year, follow: 
1 1935 
89,565 
88,448 
92,643 
97 ,253 


100,066 
92,183 103,938 | December 


The foreign market was inactive and the price declined moderately 
toward the end of the week. The coming British elections, together with 
the involved Continental political situation, tend to encourage speculators 
to offer copper more freely. 

Brisk Trade in Lead 


Consumers of lead again came into the market for a large tonnage, sales 
for the week totaling about 12,000 tons. According to producers, the buy- 
ing reflects a high degree of confidence in the steadiness of the price structure, 
even though total stocks of lead above ground in this country have been 
slowly increasing. ‘The demand was chiefly for December-shipment lead, 
though producers booked enough prompt and November metal during the 
week to give weight to the belief that consumption must have incresaed 
to at least 38,000 tons a month. Several large blocks were included in the 
week's transactions. 

Quotations held at 4.50c., New York, the contract settling basis of the 
American Smelting & Refining Co., and 4.35c., St. Louis. A fair tonnage 
was disposed of by St. Joseph Lead during the week at a premium of $1 
per ton on Eastern business. 

Total stocks of lead at the werks of smelters and refiners in this country, 
including lead in ore, etc., on Oct. 1, were 322,135 tons, which compares 
with 316,041 tons a month previous and 314,287 tons a year ago. 


Zinc Holds at 4.85c. 

Close to a record volume in zinc sales for this year was established during 
the last week. Sales reported by the industry to the Institute for the week 
ended Nov. 9 totaled 22,484 tons, most of which was sold for first-quarter 
delivery to consumers. The favorable statistical report, showing increased 
shipments to consumers and a substantial reduction in stocks, started the 
activity in the metal. Most sellers were set for an advance in the price, 
but uneven distribution of business placed in recent purchasing sprees 
caused at least one operator to hold to the 4.85c., St. Louis basis. A check 
on sales made in the competitive market discloses that virtually all of the 
zinc sold during the week was booked at the unchanged price level. The 
undertone was firmer, but there were sellers at 4.85c. up to the close of 
yesterday. 

Total sales of Prime Western zinc during October amounted to 22,896 
tons, according to the American Zinc Institute. This compares with 
29,069 tons in September and 21,992 tons in August. The weighted 
average selling price of Prime Western sold during October for delivery in 
that month was 4.80c. per pound, St. Louis. Sales in October for subse- 
quent delivery were made at an average of 4.77c. 


Spot Tin Scarce 


Tin quotations, so far as spot and nearby material were concerned, were 
more or less nominal all week. The shortage continues, in London as well 
as here, and on Tuesday Straits on spot was quoted in New York as high 
as 53.625c. On Nov. 13 the price eased, with sellers at 53c., and inquiry 
almost lacking. On first-quarter business there were sellers at around 49c. 

Chinese tin, 99%, was quoted as follows: Nov. 7th, 50.25c.; 8th, 50.50c.; 
9th, 50.50c.; llth, Holiday; 12th, 51.125c.; 13th, 50.875c. 

<> 


Ten Months’ Steel Production 23% Ahead of 1934 


Steel ingot Proenaties in the first 10 months of 1935 was 
23% ahead of the tonnage produced in the same period of 
last year and 6% greater than the tonnage produced during 
the whole of 1934, according to figures released Nov. 7 by 
the American Iron and Steel Institute. 

From January through October of this year a total of 
27,160,260 gross tons of open-hearth and Ser ingots 
were produced, which compares with 22,024.236 gross tons 
produced in first 10 months of 1934. Ingot production ir 
the entire 12 months of 1934 was 25,599,118 gross tons. 

Production of 3,116,184 gross tons of ingots in October was 
110% above October a year ago and represents the greatest 
tonnage produced in any October since 1929 when 4,534,326 
gross tons were produced. Production in October 1934 
totaled 1,481,902 gross tons. 

During October of this year ingot production averaged 
115,414 gross tons a day and operations were at 52.13% 
of capacity. In February of this year, which contained 24 
wokring days compared with 27 in October, daily production 
averaged 115,740 gross tons and operations were at 52.28% 
of capacity, but total production during the month was 
only 2,777,765 gross tons due to fewer working days. 

Below we show the figures, as reported by the Institute, 
for 1934 and 10 months of 1935: 
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MONTHLY PRODUCTION OF OPEN HEARTH AND — STEEL 


INGO rS—JANUARY 1934 TO OCTOBER 1 
[Reported by companies which in 1934 made 97.91% of the open hearth and 
100% of the Bessemer ingot production.| 





Calculated Monthly 
Production Calculated 
Datly 


aP.C.of| Production 
Capactly 





Gross 


Tons (Gross Tons) 





106.353 
115,740 
110,313 
110,616 
45.87 | 101,558 
44.10 97,624 
40.31 89,236 
43.48 96,247 
46.70 | 103,385 
39.44 
48.84 
51.13 
46.44 
46.61 


52.13 


48.04 
52.28 
49.83 


49.97 


2,871,531 
2,777,765 
2,868,141 


8,517,437 








2.635.857 
2'230.893 
7,507,254 
16,024,691 


2,270,224 
2,919,326 


8,019,385 
24,044,076 
3,116,184 














102,813 
103,193 
115,414 











b 
33.59 73,968 
41.86 92,164 
47.07 | 103.646 

40.80 89,840 
53.34 
57.18 
53.44 

64.70 

47.75 
27.06 
23.24 
23.05 
24.42 
40.04 
24.93 


28.13 
35.68 


1,997,129 








125,907 
117,672 


120,449 
105,145 
59,578 
51,161 
50,759 
53,763 


88,165 





9,395,041 
16,402,554 


1,489,453 
1,381,350 
1,268,977 


4,139,780 
20,542,334 


1,481,902 
1,610,625 
1,964,257 


5,056,784 29.44 64,831 


25,599,118 37.38 82,312 


a Calculated on annual capacities as of Dec. 31 1934 as follows: Open hearth and 
Bessemer ingots, 68,849,717 gross tons. b Calculated on annual capacities as of 
Dec. 31 1933 as follows: Open hearth and Bessemer ingots, 68,478,813 gross tons. 


_ — 
——" 


Steel Output Rises 1% Points to 54%—Steel Scrap 
Index Advances 

The Nov. 14 issue of the ‘‘Iron Age’’ stated that steel 
production has risen 1% points to 54% of capacity, the 
highest level since the first week in February. t the same 
time, demand for steel has expanded and the ‘‘Iron Age’’ 
scrap composite, reflecting advances at both Chicago and 
Pittsburgh, has moved from $12.58 to $12.75 a ton in its 
first recovery from the recession that set in early in October. 
The “Iron Age’’ further stated: 


Railroad buying is steadily improving, automotive demand has shown 
a further gain, Government-financed construction projects are being 
expedited, and finally the expectation of higher prices has resulted in 
considerable anticipatory covering. . 

The recent advance of $2 a ton on billets, blooms, slabs, sheet bars and 
skelp is primarily responsible for the current movement to get under cover 
on finished steel. The approach of the year-end inventory period would 
ordinarily discourage stocking by consumers, but numerous requests for 
requirement contracts for the remainder of the quarter indicate that 
many in the trade rate protection against price advances above other 
considerations. 

Though increased material costs and the possibility of wage advances 
at the mills would seem to make higher finished steel prices inevitable, 
definite moves in that direction are still lacking. As a matter of fact, 
not all producers have yet adopted the higher prices on semi-finished steel 
initially announced by a leading Pittsburgh producer early last week. 
The reluctance of certain mills to disturb established quotations is reflected 
in reports that prices of plates, shapes, bars and pipe will remain unchanged, 
at least for the time being. It is stated also that no change in the tin plate 
price is contemplated, though an unusually high rate of production for 
the season, in the faceof unwieldy stocks in mills’ hands, suggests that buyers 
are apprehensive of an advance. Among price changes most frequently 
mentioned as early possibilities are increases of $2 to $3 a ton on sheets 
and strip, $2 to $4 a ton on wire rods and $3 a ton on plain wire and spring 
wire. Cast iron pipe may be marked up $1 a ton in line with the recent 
advance of pig iron prices. 

The administrative order authorizing the use of foreign steel for Public 
Works Administration projects where the bid is 15% below the quotations 
of domestic mills has resulted in the second purchase of G-rman sheet 
steel piling within a month. The first called for 1,400 tons for an ocean 
terminal at Morehead City, N. C., and passed almost unnoticed except 
among American producers. The second, involving 500 tons of a special 
Z-Section for the Triborough Bridge, New York, precipitated widespread 
protests not only from civic and official circles in New York and Washington 
but also from organized labor. 

Motor car makers are taking steel more freely than at any time since the 
grand rush for material of last January and February. Ford, which placed 
20,000 tons of sheets about 10 days ago, has placed orders for about 10,000 
tons of strip steel. November and December assemblies of automobiles 
are now expected to total 325,000 to 350,000 units each, and probable 
output for the quarter is placed at 850,000 cars, compared with an earlier 
estimate of 700,000. [his would mean a production for the year in this 
country and Canada of 3,900,000 units, a gain of almost 36% over 1934. 

The Northern Pacific has ordered 25,000 tons of rails, the Nashville 
Chattanooga & St. Louis has closed for 5,000 tons, and the Panama Canal 
has purchased 1,721 tons. Rail inquiries definitely in prospect total 
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50,000 tons. The Missouri Pacific is inquiring for 500 box cars and may 
buy a total of 4,000 freight cars. ‘The Missouri-Kansas-Texas is considering 
the purchase of 1,000 cars. The St. Louis-San Francisco will rebuild 
1,100 cars, the Wabash will reconstruct 180, and the Rock Island has 
placed an order for the conversion of 170. 

Structural steel awards of 19,230 tons compare with 23,100 tons last 
week. Plate lettings total 2,500 tons. A trans-Atlantic vessel for the 
United States Lines for which bids were taken this week calls for 16,000 
tons of hull steel. 

Steel works operations are up 1 point to 45% at Pittsburgh, 1% points 
to 57%% at Chicago, 8 points to 77% in the Cleveland-Lorain area, 
2 points to 83% in the Wheeling district, 3 points to 88% in the southern 
Ohio River Valley, and 8 points to 54% in the South. Output is off 
4 points to 58% in the Valleys, but is holding unchanged at 40% in the 
Philadelphia district, 33% at Buffalo and 90% at Detroit. 

The “Iron Age’’ composite prices for finished steel and pig iron are 
unchanged at 2.130c. a pound and $18.84 a ton, respectively. Price 
lists for silvery iron and Bessemer ferrosilicon up to. 12% have been revised 
to provide for separate prices for each \% of 1% range in silicon content 
instead of 1% as heretofore. The prices in the higher range have been 
marked up 50 cents a ton, those in the lower bracket remaining unchanged. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Nov. 12 1935, 2.130¢c. a Lb. bars, beams, tank plates 





Based on steel 
Ome week ago.................. 2.130c.{ wire, rails, black pipe, sheets and hot 
One month ago................ 2.130c.| rolled strips These products make 
Gee BE Gs odbontsécboobaces 2.124c.| 85% of the United States output. 
High Low 
Dit wdbtdadweboocsodunteéntbbad 2.130c. Oct. 1 2.124c. Jan. 8 
Mitt hcbudeadhsoetidsenettiedoutbehe 2.199¢. Apr. 24 2.0086. Jan. 2 
RE REE RNR aN gee 2.015¢e. Oct. 3 1.867c. Apr. 18 
ER aang te PS eT aot ple SE 1.977¢. Oct. 4 1.926¢c. Feb. 2 
ET EE Ti A a aT IE a Fe 2.037¢c. Jan. 13 1.945¢. Dec. 29 
DG dbbwokebttbboddiccbeeetitnocetid 2.273c. Jan. 7 2.018¢c. Dec. 9 
Ee a ep 2.317¢c. Apr. 2 2.273c. Oct. 29 
OS EE ees — a AS 2.286c. Dee. il 2.217¢c. July 17 
GE EEG SEE EET POEL OM BH. F 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Nov. 12 1935, $18.84 a Gross Ton Based on average of basic iron at Valley 
CS GEE GEDs oc od docdcscccdiicnd $18.84; furnace and foundry irons at Chicago. 
Se ES. osenccentisektintine 17.84; Phiiadelphia, Buffalo, Valley and 
a I I at acne bie ad 17.90| Birmingham. 
High 
Did. bh cnithamidonbbescwhaawenboawil $18 84 Nov. 5 $17.83 May 14 
RE ne ee ee a ee ee 17.90 May 1 16.90 Jan. 27 
a EEG LG LEE AE AIO 16.90 Dee. 5 13.56 Jan. 3 
ih dh bdbbbobddaiiadeabtbbdddkasasbaak 14.81 Jan. 5 13.56 Dec. 6 
Re a a rts Se ae 15.90 Jan. 6 14.79 Dee. 15 
ESS LL aT ET ee 18.21 Jan. 7 15.90 Dec. 16 
Ss elias dciubiten saith Mienscieek ab eithsdme Sabie hahaa tbat alte a, 18.71 May 14 18.21 Dec. 17 
EE Ey ee ee OE TE 18.59 Nov. 27 17.04 July 24 
Si rtiiaindineditiindmeseammendemmbentadanmail 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Nov. 12 1935, $12.75 a Gross Ton Based on No. 1 heavy melting stee 
Eee eae $12.58 quotations at Pittsburgh, Philadelphia 
REESE TE 12.67; and Chicago. 
ET Ge adbdiébbhnbdhoaannudl 
High Low 
ES ee eS ee $12.83 Oct. 1 $10.33 Apr. 23 
NE PIS REESE FE Ft AGES FA 2 13.00 Mar.13 9.50 Sept. 25 
ES IR te a EG em CH ES 12.25 Aug. 8 6.75 Jan. 3 
REE SINS EAI i GAS 1525 8.50 Jan. 12 6.43 July 6& 
PSS ep RSE ek PON, I? TSS 11.33 Jan. 6 8.50 Dec. 29 
ET a I Cie Se NS ee AY AH 15.00 Feb. 18 11.25 Dec. 9 
aed hee intl een aiaie in lect 17.58 Jan. 29 14.08 Dec. 3 
a CE a, a Sf” Pia 8 16.50 Dee. 31 13.08 July 2 
ll bividubeoatebaattttbdbeaimasodside 15.25 Jan. ll 13.08 Nov. 22 


The American Iron and Steel Institute on Nov. 11 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies having 
98.2% of the steel capacity of the industry will be 52.6% 
of the capacity for the current week, compared with 50.9% 
last week, 50.4% one month ago, and 27.3% one year ago. 
This represents an increase of 1.7 points, or 3.3%, from the 
estimate for the week of Nov. 5. Weekly indicated rates 
of steel operations since Oct. 22 1934 follow: 


1934— 1935— 1935— 1935— 

Oct. 22..... 23.9%| Jan. 28..... 562.5% |May 13..... 43.4% |Aug. 26..... 47.9% 

Oct. 29..... 25.0%|Feb. 4..... 52.8% |May 20..... 8% \Sept. 2..... 45.8% 

| ay eer 26.3%|Feb. 11..... 50.8%|May 27..... 42.3% Sept. 9..... 49.7% 

Nov. 12..... 27.3%| Feb. 18..... 49.1%\Jume 3..... .5% Sept. 16..... 48.3% 

Nov. 19..... 27.6%| Feb. 25..... 47.9%|June 10..... 39.0% |Sept. 23..... 48.9% 

Nov. 26....-. 1%|Mar. 4..... 48.2% \June 17..... 3% \Sept. 30..... 50.8% 

Dec. 3..... .8%\| Mar. 11..... 47.1% \June 24..... ‘, } 3 Bae 49.7% 

Dec. 10....-. 32.7%| Mar. 18..... 46.8%\July 1..... 32.8% |Oct. 14..... 50.4% 

Dec. 17....- 34.6%| Mar. 25..... 46.1%\J Rae 35.3% |Oct. 21..... 51.8% 
ES 35.2% |Apr. 1.....44.4%|July 15.....39.9% |Oct. 28.....51.9% 

Dec. 31..... 39.2%\Apr. 8..... 43.8% |\July 22..... 42.2% iNov. 5..... 99, 

Apr. 15....- 0% \July 29..... % |Nov. 11..... 52.6% 

ood 43.4%| Apr. 22.....44.6Q%)\A §.....46 

Jan. 14....-. 47.5% \ Apr. 29..... Aug. 12..... 48.1% 

Jan. 21..... 49.5%'iMay 6..... 42.2% \Aug. 19..... 48.8 











“Steel”? of Cleveland in its summary of the iron and steel 
markets on Nov. 11 stated: 
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Actual consumer requirements, and not an artificial demand stimulated 
by rising prices, still are the determining factors in steel works operations, 
which last week dropped 1% points to 53%. 

Semi-finished steels have been raised $2 a ton, following the increase 

of $1 a ton in pig iron. Finished steel products are expected to respond 
shortly. Scrap prices have already snapped up to the highest level since 
October 1930. Yet, so far in relatively few instances are there speculative 
purchases. 
The explanation is that consumers have been given an opportunity to 
cover for the rest of the quarter, and the really effective date for higher 
prices will not come before Jan. 1. Therefore, steel makers do not expect 
a rush in shipments, to accelerate operations, until late this month or 
December. This was the industry’s experience when prices were raised 
in the second quarter of 1934. 

A year-end bulge in demand is unusual, but not without precedent, and 
it is being fostered by continued strong support from automobile manu- 
facturers, prospects for considerable railroad buying soon for early 1936, 
and structural awards sustained by Federal projects. 

Introduction of new automobile models at this time is largely responsible 
for an exceptionally steady rate of steel works operations, which for 
the past 13 weeks have not varied more than 3% points. Car output 
last week again increased, 14,000 units to 90,000. 

Raw material markets are exhibiting strong contra-seasonal activity. 
Pig iron shipments, after rising sharply in October, so far in November 
are 30% ahead of the October rate; coke, 20%. Scrap prices are up at 
Chicago and Pittsburgh. ‘*. leading steel works at Pittsburgh purchased 
20,000 tons of heavy mel/ ag steel. Lake Superior iron ore consumption 
in October, estimated « 2,976,000 tons, was the highest of any month 
since October 1930. Heavy tonnages of foreign iron ore, mainly from 
Chile, are coming in at Baltimore. Abroad, ‘‘Steel’s’’ London Editor 
cables, British pig iron is up $1.25 a ton. 

Weather conditions in most sections of the country are favoring outdoor 
work, one factor contributing to a five-point rise to 75% in sheet mill 
operations being large consumption of galvanized sheets. For full-finished 
sheets and enameling stock, used by a wide range of manufacturers, earliest 
delivery dates now extend three to five weeks ahead. 

Structural shape awards for the week held close to recent averages, 
at 21,000 tons. This year there has been a 20% increase over 1934 in 
awards for industrial and commercial buildings. The Los Angeles Water 
District, among the largest buyers of construction steel this year, awarded 
14,500 tons of reinforcing bars. Bids are being taken on 14,000 tons 
of shapes for the Imperial Dam in the Boulder Canyon project. Action 
is expected this week on bids for 15,000 tons of steel for a liner for the 
International Mercantile Marine-Roosevelt Steamship Co., New York. 

Louisville & Nashville placed 20,000 tons of rails. Chicago mills antici- 
pate inquiries shortly for 40,000 tons of rails for Western roads. October 
freight car awards totaled 1,250, except for June with 5,151, the highest 
this year. 

Daily average steel ingot production in October, 115,414 gross tons, 
was 1.9% above September. Output for the month was 3,116,184 tons, 
compared with 2,829,835 tons in September. This was the largest October 
tonnage since 1929. For 10 months this year, 27,160,260 tons is a gain 
of 23% over the first 10 in 1934. October operations average 52.13%, 
second only this year to February’s 52.28%. 

Pittsburgh steel works operations last week declined 3 points to 44%; 
Cleveland, 3 to 69; Birmingham, \% point to 58; Detroit, 6 to 88; Buffalo, 
5 to 37. Chicago advanced \% point to 55%; eastern Pennsylvania, 4 
point to 39; other districts unchanged. 

“Steel’s’’ iron and steel price composite is up 18 cents to $33.16; the 
finished steel composite is unchanged at $53.70; and the scrap index is 
up 16 cents to $12.83. 

The steel industry’s ingot production for week to Nov. 11 
is placed at 5244% of capacity in the compilation by Dow, 
Jones & Co., Inc., unchanged from preceding week and com- 
paring with 53% two weeks ago. In the week of Oct. 21 
the rate was 53% and in the week of Oct. 14 it was 52144%. 
Dow, Jones & Co. further showed: 


U. 8. Steel is estimated at 42%; the same as in the three previous weeks, 
For the week as of Oct. 14, the corporation was at 4144%. Leading inde- 
pendents are placed at about 63%, compared with 624 % in the week before 
and 63% % two weeks ago. In the week of Oct. 21, the independents were 
at 63%%, and in the week of Oct. 14 at 62%. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















_— ad 
Industry U. 8. Steel Independents | 
a ee I ee tor ee pede i < get 63 + \% 
re ee 27% +h eG edenme 30 +1 
RAGE ace AEA OIE TE eee 23 —-1 27% +1 
IIL. in: ai ok elves hdeetasaniaaehapendieine 9 — 1s + % 20% -—- % 
SII ios ds as tulip inte sntindesiedaaiaaiiiaadiaaee 30% + % 34% +1% RE Re 
a Ni ed ll 43 47% —4% 41 -- 4 
EE ere a eae 73 “y 75 —5 72 —3 
ls: «an ase, on ts clntnlenaiinaeaaanseiiald 83% -—3% —5 84 —3 
IR i RE ES LR na 67 1 71 +2 oe Wee 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Nov. 13, as reported 
by the Federal Reserve banks, was $2,484,000,000, an 
increase of $2,000,000 compared with the preceding week 
and of $15,000,000 compared with the corresponding week 
in 1934. After noting these facts, the Board of Governors 
of the Federal Reserve System proceeds as follows: 

On Nov. 13 total Reserve bank credit amounted to $2,492,000,000, an 
increase of $30,000,000. shis increase corresponds with increases of 
$75,000,000 in member bank reserve balances and $10,000.000 in non- 
member deposits and other Federal Reserve accounts and a decrease 
of $2,000,000 in Treasury and National bank currency, offset in part by 
an increase of $33,000,000 in monetary gold stock and decreases of $14.- 
000,000 in Treasury cash and deposits with Federal Reserve banks and 
$8,000,000 in money in circulation. Member bank reserve balances on 
Nov. 13 were estimated to be approximately $3,050,000,000 in excess of 
legal requirements. 


Relatively small changes were reported in holdings of discounted and 
purchased bills and industrial advances. An increase of $5,000,000 in 
holdings of United States Treasury notes was offset by a decrease of $5,- 
000,000 in holdings of United States Treasury bonds. 


The statement in full for the week ended Nov. 13, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 3180 and 3181. ound 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Nov. 13 1935, were as follows: 

Increase (+) or Decrease (— 


nce 
Nov. 131935 Nov. 6 1935 Noo. . 1934 
b) 3 


GS en a ee eane 9,000,000 -+-2,000,000 —~16,000,000 
is SEE 5k bv boc cowevhendwudeoe BG: sébbedosobe —~1,000,000 
U. 8. Government securities.....-.-.. ON ee a a ee 
Industrial advances (not including 

$27,000,000 commitm’ts—Nov. 13) 33,000,000 -_........ -+- 25,000,000 
Other Reserve bank credit.........- 16,000,000 -+28,000,000 + 10,000,000 
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Increase (+) ~ Decrease (—) 
nce 
Nov. . 1935 Nov. + 1934 
+- 30,000 ,000 + 18,000,000 
+33,000,000 + 1,717,000,000 
—2,000,000 — 61,000,000 


—8,000,000 -+266,000,000 
+-75,000,000 + 1,639,000,000 


—14,000,000 -—-323,000,000 
+ 10,000,000 -+-103,000,000 


Noo. ry 1935 


Total Reserve bank credit_....... 2,492,000 ,000 
Monetary gold stock 9,747,000,000 
Treasury & National bank currency . .2,399,000,000 


Money in circylation............... 5,746,000 ,000 
Member bank reserve balances...... 5,746,000 ,000 
Treasury cash and deposits with Fed- 

eral Reserve banks............... 2,641,000 ,000 
Non-member deposits and other Fed- 

eral Reserve accounts 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the current 
week, issued in advance of full statements of the member 
banks, which latter will not be available until the coming 
Monday. Beginning with this week’s statement, certain 
changes and revisions have been made in the report. A full 
explanation of these will be found in the following article 
headed: ‘“‘Complete Returns of the Member Banks of the 
Federal Reserve System for the Preceding Week.”’ 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
New York City———- ——————Chicago————_- 
Nov. 13 Nov.6 Nov. 14 Nov. 13 Nov.6 Nov. 14 
1935 1934 1935 1935 1934 
Assets— $ x $ * bs 
Loans and investments—total_. 1,531 


Loans to brokers and dealers: 
In New York City 781 517 nibints 27 
Outside New York City 60 58 51 23 2 

Loans on securities to others 
(except banks) 723 786 152 


Accepts. and com’! paper bought 145 238 18 
123 133 16 


44 69 6 

1,182 1,218 237 

U. 8. Gov't direct obligations... 3.258 2,825 987 
Obligations fully guaranteed by 

United States Government... 382 264 97 

1,038 923 257 


Reserve with F. R. Bank 2.388 1,402 618 
RESETS Ee ee 60 48 37 
Due from domestic banks 83 63 203 
ee os assets —net 470 799 80 


tties— 
Demand deposits—adjusted.._. 5,661 4,677 
Time deposits 91 585 634 
United States Govt. deposits... 196 454 
Inter-bank deposits: 
2,173 1,644 548 
4 


7,734 7,024 1,793 


Domestic banks 
Foreign banks 341 105 


1 secs 
321 354 33 
1,459 1,458 1,467 225 225 225 


——" 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 
101 cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Nov. 6: 


The condition statement of weekly reporting member banks in 101 
leading cities on Nov. 6 shows an increase for the week of $48,000,000 in 
total loans and investments, a decrease of $40,000,000 in demand deposits— 
adjusted, and an increase of $138,000,000 in deposit balances of domestic 

Loans to brokers and dealers in securities in New York City increased 
$11,000,000 in the New York district, $5,000,000 in the Philadelphia 
district and $17,000,000 at all reporting member banks; loans to brokers 
and dealers outside New York City increased $4,000,000; and loans on 
securities to others (except banks) increased $9,000,000 in the New York 
district and $6,000,000 at all reporting member banks. Holdings of 
acceptances and commercial paper and of real estate loans declined $3,- 
000,000 and $4,000,000, respectively; loans to banks increased $6,000,000; 
and ‘‘other loans”’ increased $23,000,000 in the New York district .$7,000,000 
in the Chicago district and $40,000,000 at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$67,000,600 in the New York district and $59,000,000 at all reporting 
member banks, and declined $10,000,000 in the Philadelphia district; 
holdings of obligations fully guaranteed by the United States Government 
increaed $5,000,000; and holdings of “other securities” declined $75,- 
000,000 in the New York dsitrict and $82,000,000 at all reporting member 

Demand deposits—adjusted declined $45,000,000 in the New York 
district and $40,000,000 at all reporting member banks, and increased 
$8,000,000 in the Cleveland district. Time deposits declined $4,000,000. 
Deposit balances of other domestic banks increased $67,000,000 in the New 
York district, $13,000,000 in the Boston district, $10,000,000 in the 
Richmond district and $138,000,000 at all reporting member banks. 


EXPLANATION OF REVISIONS AND CHANGES MADE IN REPORT 


Beginning this week the weekly condition statement of reporting 
member banks, issued by the Board of Governors of the Federal 
Reserve System, will cover reporting banks in 101 leading cities 
as it did prior to the banking holiday in 1933, instead of 91 cities 
as in the recent past. When publication of the statement was 
resumed following the banking holiday, certain cities were dropped 
from the published statement temporarily because all or some of 
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the important reporting banks in each of those cities had not then 
been licensed to resume full banking operations. 

The weekly statement has been revised further so as to show 
additional items which have been reported to the Board since Sep- 
tember 1934. The amount of “‘Loans to banks” was included here- 
tofore partly in ‘‘Loans on securities—to others” and partly in 
‘Other loans.”” The item “Demand deposits—adjusted” represents 
the total amount of demand deposits standing to the credit of 
individuals, partnerships, corporations, associations, States, 
counties, municipalities, &c., minus the amount of cash items 
reported as on hand or in process of collection. The new item is 
a@ more accurate measure of changes in the volume of demand de- 
posits available for use of the general public than was the old 
item “Net demand deposits,” which represented merely demand 
deposits subject to legal reserve requirements. The method of 
computing the item “Net demand deposits,’’ furthermore, has been 
changed in two respects in accordance with provisions of the 
Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must be now carried, while pre- 
viously these deposits required no reserves, and, second, amounts 
due from banks are now deducted from gross demand deposits, 
rather than solely from amounts due to banks as was required 
under the old law. These changes make the figures of ‘‘Net demand 
deposits” not comparable with those shown prior to Aug. 23 1935. 
The item ‘*‘Time deposits” differs from that previously published 
in that it formerly included a relatively small amount of time de- 
posits of other banks, which are now included in “Inter-bank 
deposits.”” The item “Due to banks” shown heretofore in the 
statement included only demand balances of domestic banks. 
The item “Borrowings” represents funds received, on bills payable 
and redicounts, from the Federal Reserve banks and from other 
sources. Figures are shown also for “Capital account,” “Other 
assets—net” and “Other liabilities..". By *‘ Other assets—net’”’ is 
meant the aggregate of all assets not otherwise specified, less cash 
items reported as on hand or in process of collection which, as 
previously indicated, have been deducted from demand deposits. 

Data by weeks since Sept. 5 1934, for all reporting member banks, 
for reporting banks in New York, and for those in other leading 
cities, corresponding with the figures for the current week, will 
be published in the forthcoming issues of the ‘‘Federal Reserve 
Bulletin.”’ 

A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and the year ended Nov. 6 1935, follows: 


Increase (+) or Decrease (—) 
Since 
Oct. 30 1935 Nov. 7 1934 


Nov. 6 1935 
Assets— 3 
+-48,000,000 -+1,358,000,000 


Loans and investments—total. ...20,426,000,000 





Loans to brokers and dealers: 
In New York City 
Outside New York City 
Loans on securities to others 
(except banks) ............... 2,081,000,000 
Accepts. and com’! paper bought... 326,000,000 
Loans on real estate : 


-+- 17,000,000 
+ 4,000,000 


-+ 6,000,000 
—3,000,000 


+115,000,000 
000 


Other loans 3,380,000,000 
U. 8. Govt. direct obligations.... 8,236,000,000 
Obligations fully guaranteed b 

United States Government 
Other securities 3,084 ‘ 


Reserve with Fed. Reserve banks. 4,641,000,000 
Cash in vault 349,000,000 


,000, +39.000,000 
2,263,000,000 


+532,00,000 
+-2,297,000,000 


+ 32,000,000 
—368,000,000 


-+ 138,000,000 +1,071,000,000 
000,000 -+249,000,000 
—5,000,000 


Due from domestic banks 
Liabiltties— 

Demand deposits—adj usted 

Time deposits 

United States Govt. deposits 

Inter-bank deposits: 
Domestic banks.............. 5,362,000,000 
EES SE GF 372,000,000 

orrowings 





Statement of Condition of Bank for International 
Settlements as of Oct 31 


The Bank for International Settlements’ statement of 
condition as of Oct. 31, issued Nov. 4, shows that deposits 
increased 8,000,000 Swiss francs, of which the Bank im- 
mediately put 7,000,000 into gold bars, it was stated in a 
wireless dispatch from Basle, Switzerland, Nov. 4, to the 
New York ‘‘Times” of Nov. 5, which added: 

This made its total gold-bar assets 32,230,000 francs, exceeding the 
previous peak of April 1934, by 4,000,000. Meanwhile gold-bar sight 
deposits fell 1,000,000 francs to a total of only 20,000,000. 

Since L. J. A. Trip succeeded Leon Fraser as President, the Bank has 

made a practice of keeping substantially more gold-bar assets than liabilities. 
Total bank funds rose to 668,362,000 Swiss francs, 8,000,000 in deposits 
being all made from central banks for their own account. Except for gold 
there was no great change in assets, but a general trend toward greater 
jiquidity, as if a strain were foreseen. 
_ The following is the statement of the Bank, as contained 
in Associated Press advices from Basle, Nov. 4 (figures in 
Swiss francs at par): 

Assets— 


Gold in bars 


Cash on hand and on current account with banks.... 2,923,573.59 2,620,910.22 
Sight funds at interest 


19,294,124.57 17,049,251.73 

Rediscountable bills and acceptances: 
1. Commercial bills and bankers’ acceptances. --..127,485,957.18 124,667,626.95 
2. Treasury bills 211,611,047.88 217,448,528.70 


339,097,005.06 342,116,155.65 
40,283,285.62 42,647,914.86 


Oct. 31 Sept. 30 
32,230,767.26 25,383,840.15 





Total 
Time funds at interest: 
Not exceeding three months 
Sundry bills and investments: 
1. Maturing within three months: 
(a) Treasury bills 
(b) Sundry investments 
2. Between three and six months: 
(a) Treasury bills 
(b) Sundry investments 
3. Over six months: 


33,356,351 .64 
64,083 883.38 


30,558,302 .28 
32,334,161 .84 


34,995,861 .10 
64,711,833 .61 


34,844,372.69 
31,795,518.78 


22,214,504.32 25,375,434.50 
(b) Sundry investments 34,358,063.46 34,493,483.08 


222,920,153.96 220,201,616.72 


6,201,118.78  6,184,665.01 
§,412,117.12 4,669,102.50 


“71,613,235.90 10,853,767.51 
668,362,145.96 660,873,456.84 





1. Guaranty of central banks on bills sold 
2. Sundry items 
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Liabiltttes— Oct. 31 Sept. 30 
lt NERA EE TE ST A EE NE, 125,000,000.00 125,000,000.00 
Ri cf te lt ci 3,324,345.55 3,324,345.55 
Be BPCVERENS Feperve Pana... .o<ccecaceecceccecoe 5,844,908.94 5,844,908.94 
Se Gs SUS Bl cocacesvdadicncdbduele 11,689,817.85 11,689,817.85 
i tt Ee! FLED ENE IGGL ORAL 20,859,072.34 20,859,072.34 
Long-term commitments: 
1. Annuity trust account deposits... ..........- 154,811,250.00 154,811,250.00 
2. man Government deposit... ...........-..- 77,405,625.00 77,405,625.00 
3. French Government deposits (Saar).......... 2,030,500.00 2,030,500. 
4. French Government guarantee fund... ........ 61,930,084.72 61,930,084.72 
RES RE eRe Récudtnboupeoadndinbt 296,177,459.72 296,177,459.72 
Short-term and sight deposits (various currencies): 
1. Central banks for their own account: 
(a) Not exceeding three months. ........... 104,467,019.93 104,470,760.06 
Pee Gd cbbsbbdocodéedbahsd sednéckecon 40,392,998.31 32,588,721.75 
SA NRT RE a ge tl NS aN 144,860,018.24 137,059,481.81 
2. Central banks for account of others: 
(a) Not exceeding three months. <= .........- 2,966,451.95  2,963,673.50 
Sa tet th etcee iden ditith bs inte Riis nh tenenin nih nee 10,420,017.09 10,393,194.22 
Se ae Sees pean ee nes 13,386,469.04 13,356,867.72 
3. Other depositors: 
(a) Not exceeding three months...........-. 500,495.00 2,718,986.60 
(b) ith.6 catéinbebobnbeboactbadadbewbcboctnbe 2,227,253 .09 396,589.28 
TIN a lle i I De, i dl lca th ag 2,727,748.09 3,115,575.88 
ee camdboneaan 20,496,432.88 21,698,601.27 
Miscellaneous: 
1. Guaranty on commercial bills sold...........- 6,243,679.00 6,223,813.84 
ie Gs a sendanddovonettbhbekeuibiade 38,611,266.65 37,382,584.26 
onan bnededaatemoentiendmmnededd atin 44,854,945.65 43,606,398.10 
Ee Sti vtintinciddobmaiiiittiihydhtel 668,362,145.96 660,873,456.84 





New Trade Pact with Canada Signed at Washington— 
Erosion of Niagara Falls Among Subjects Discussed 
by President Roosevelt and Premier Mackenzie 
King at Recent Meeting 


The new Canadian-American trade treaty was signed at 
Washington yesterday (Nov. 15) in the presence of President 
Roosevelt and his Cabinet. Prime Minister W. L. Macken- 
zie-King affixed his signature for Canada and Secretary Hull 
for the United States. President Roosevelt on Nov. 13 took 
the first formal step toward ratifying the recently concluded 
reciprocal trade agreement with Canada, when he assigned 
‘fu wer” to Secretary of State Hull tosign the treaty on 
behalf of the United States. The President’s announcement 
that the pact had been completed was made in the course 
of his Nov. 11 Armistice Day address, which is reported 
elsewhere in this issue of the ‘‘Chronicle.’”’ Negotiations be- 
tween Mr. Roosevelt and Prime Minister Mackenzie-King 
of Canada were noted in the “Chronicle” of Nov. 9, page 
2976. An official statement issued at the White iat 
on Nov. 9 said: 

The President of the United States and the Prime Minister of Canada 
have considered the question of increased trade which has been discussed 
for some time by representatives of the two nations. ‘There is complete 
agreement on the objective of a greatly increased flow of trade for the 
benefit of both countries, and substantial progress has been made toward 
this end. 

It is recognized that such an increase would be beneficially felt in all 
activities, because trade is but another word for increased employment. 
transportation and consumption. 


_ Following the signing of the agreement, Secretary Hull 
issued a statement saying: 

**‘While many other parts of the world are slipping in the direction of 
economic suicide the trade agreement between our two countries marks an 
outstanding step in the direction of economic sanity. 

**It seeks to stimulate sound and healthy trade relationships and thereby 
to restore employment to the unemployed and a wholesome prosperity to 
the people of both countries. 

**It sets an example of what must be done to establish a solid foundation 
upon which to rebuild a suitable structure of world peace.’’ 


In reporting the signing of the pact, Associated Press ac- 
counts from Washington said: 

Rarely, if ever before, had the entire American Cabinet participated in 
such a ceremony. Its members formed a semicircle behind the President's 
desk as Messrs. King and Hull signed the two copies of the treaty. Then 
the United States Seal was affixed by Sidney Y. Smith of the State Depart- 
ment. 

m Formal proclamations by the heads of both Governments was all that 
remained to make the treaty operative. 


A Washington dispatch of Nov. 13 to the New York 
‘"Times’’ discussed the U. S.-Canadian pact as follows: 


Details of the agreement, which still were being carefully guarded today, 
will hardly be made public for two or three days after the signing. Secre- 
tary Hull and Mr. Mackenzie King reached an understanding during the 
latter’s visit here that the text would be made public simultaneously in 
Washington and Ottawa. 

The ceremony of signing will take place in the Diplomatic Reception 
Room of the State Department. President Roosevelt disclosed at his 
press conference this morning that the formalities incident to the trade 
agreement between the United States and Canada had started. 


Niagara Falls Discussed 


He also made known that he had taken up with the Canadian Prime 
Minister the problem created by the sloughing off of Niagara Falls. He 
said that he had asked for a report on a study being made jointly by the 
Federal Power Commission, the New York State Power Authority and the 
army engineers, indicating that he would give further consideration to the 
subject after a perusal of.this report. 

He considered a solution of this problem of more immediate importance 
than negotiation of a new St. Lawrence seaway treaty, although he had 
talked about possibilities of the development of the St. Lawrence with the 
Canadian Premier. 

State Department officials seemed interested in little to-day but the 
Canadian trade treaty. They regarded it as probably the greatest single 
accomplishment of the Administration to date in international relations 
and, furthermore, expected it to be so acclaimed by the country when its 
full benefits became apparent. 

Some officials who have been following the negotiations are amused at 
the proposal of the Florida Agricultural Association to test the constitu- 
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tionality of the whole reciprocal act because of the reduction of the tariff 
on pineapples from Cuba under the terms of the trade treaty with that 
Government. 

According to these observers, Florida fruits stand a chance to be benefited 
manyfold by the Canadian agreement. One of the major provisions of the 
pact, according to the most reliable information here, is an agreement on 
the part of Canada to do away with her practical embargoes against sea- 
sonal fruits from the United States and possibly to reduce the duty ma- 
terially, or at least stabilize it. This, it was argued, would be of such 
benefit to Florida fruit producers as to discount any possible ill effects of 
the lowered rate on Cuban pineapples. 





British Court Recognizes United States Gold Clause 
Ruling—Rules Holder of British Government 
Bonds Sold in This Country Must Accept United 
States Currency 


A British court on Nov. 8 ruled that the present United 
States dollar is the basis on which the British Government 
should discharge its obligations on bonds containing the 

old clause and sold in the United States in 1917. Justice 

ranson in the King’s Bench Division of the High Court 
dismissed a petition of right that raised the issue of the direct 
gold clause in a 20-year 544% coupon gold bond issued by 
the British Government in 1917 and supported the conten- 
tion that payment was determined by the United States law 
and the resolution of the United States Congress that the 
Government was only obliged to pay lawful currency in re- 
spect to each nominal dollar. : 

Associated Press advices from London Nov. 8 summarized 
the decision as follows: 


Justice Branson in the King’s Bench Division upheld the British Gov- 
ernment’s claim that payment was established by American law and the 
decision of Congress that the United States need only pay lawful cur- 
rency for each nominal dollar. He ruled on a petition of the interna- 
tional trustee for the protection of bondholders of the Aktiengesellschaft, 
incorporated under the laws of Liechtenstein. 

fhe company held a 20-year 54 % coupon gold bond issued by the British 
Government Feb. 11917. It contained a promise to pay in New York in 
gold coin of the United States of the standard weight and fineness existing 
at the date of the bond, or in London sterling at a fixed rate of $4.865 for 
each £1. The petitioner asserted that the principal and interest should be 
paid in currency equivalent to the gold value instead of on a “dollar for 
dollar’’ basis. 

The Court ruled that the American decision making the payment of debts 
in gold coin illegal made it impossible for the British Government to pay 
goldin New York. Therefore, he said, the British Government was obliged 
to pay only at the fixed rate in London. He dismissed the petition. 

William DeWitt Mitchell, former United States Attorney-General, 

estified at the hearing. 


We also quote from the London “Financial News’’ of 
Nov. l regarding the British Government’s contention, which 
was ultimately sustained by the Court: 


The Crown contends that payment in the United States was determined 
by United States law, and that under the provisions of a public resolution 
of Congress, the Government were only under obligaiaon to pay in the lawful 
currency of the United States in respect of each nominal dollar. 

It is further submitted that in London the Government was only liable 
for the equivalent of that sum in sterling at the rate of $4.86 to the £. 

Petitioners’ case is that the clause is governed by the English law of 
contract. 

Evidence for Crown 

Mr. Wm. D. Mitchell, a former Solicitor-General and Attorney-General 
of the United States, continuing his evidence for the Crown yesterday, ex- 
pressed the opinion that American legislation affecting gold applied gen- 
erally to transactions with foreign Governments, because in some instances 
exceptions had been made in the case of foreign Governments. 

Prior to 1933, continued Mr. Mitchell, promises to pay gold contracted 
in the United States were constructed to mean that, and did not permit pay- 
ment in paper currency. He pointed out that where gold coins could not 
be made to fit the exact sum, it was then legal to tender smaller coins to 
make up odd cents. 

Gift Taz Law 

If the British Government shipped gold to the United States and paid the 
bondholders in America in gold, the Government's custodian in America 
would be guilty of a criminal offense. 

In his opinion if the Government paid in excess of dollar for dollar in 
paper money, the excess would be a voluntary gift without consideration. 
There was a gift tax law in the United States, and the excess might be sub- 
ject to that gift law. 

Mr. Phanor Eder’s View 

Mr. Phanor J. Eder, recalled, said he considered that payment of the 
gold value would not be a gift, but honoring a moral obligation. 

Sir Wm. Jowitt, K.C. (for the bondholders): There are a number of 
countries continuing to bonor their obligations in the old way? 

Mr. Eder: Yes. Headded that they included France, Holland and Soviet 
Russia. 

Mr. Frederick R. Coudert, a member of the Supreme Court Bar and a 
legal adviser to the British Foreign Office on American law, said gold 
clauses were now measuring clauses. 

American legislation did not conflict with the sovereign rights and im- 
munity of other countries except when statutes so specified. 


—_—_ 
—_- 


Italy Threatens Reprisals if Economic Sanctions are 
Applied—Note to League Members Contends Action 
in Ethiopian Dispute was Ill Advised—Warns of 
Danger to World Recovery 


Italy has threatened to retaliate commercially in the case 
of all nations applying sanctions against her in connection 
with the Italo- ionien dispute, it was revealed this week, 
with the publication of the text of an Italian note sent to all 
League members now considering sanctions. The note 
pointed out that Italy has thus far maintained her member- 
ship in the League, but warned that membership is growing 
distasteful under present conditions. 

The text of the Italian note was made public on Nov. 12 
by the British Foreign Office, after the Italian Ambassador 
to Washington on the preceding day had outlined its main 
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provisions. Italy denied that she had violated League 
obligations under the covenant, and protested that the 
League had failed to give due consideration to Italian conten- 
tions before acting in the dispute. _ i <a 
By imposing an arms embargo st Italy while lifting 
the embargo against Ethiopia the e, according to the 
note, has aggravated the situation, and has compelled Italy 
to take measures to protect her African colonies. The 
proposed economic boycott against Italy, the note continued, 
is in reality an act of hostility which would justify counter 
measures. The Italians argued that the imposition of 
sanctions would further threaten world recovery. There is 
given below the text of the section of the Italian note discus- 
ing economic sanctions, as it was made public at London 


on Nov. 12: 

In the economic sphere and again in the moral sphere the Italian Govern- 
ment must draw the attention of each State a member of the League to 
the gravity of the measures which the co-ordinating committee at Geneva 
propose to apply to Italy and the consequences which they threaten to 
bring not only upon a great nation upon which devolves an essential part 
of the work of reconstruction and collaboration, which is one of the funda- 
mental tasks of the League, but also upon the economic system of a world, 
already so sorely tried, whose power of recuperation is being nullified. 

No one will be able to deny the right and necessity with which the Italian 
Government will be faced of defending and insuring the very existence of 
their people. They will thus be obliged to adopt measures of an economic 
and financial character which may imply among other things substantial 
deviations from the present currents of exchange and trade in order to 
obtain all required for the life of the nation. 

The prohibition of all Italian exports is more than economic measures; 
a@ veritable act of hostility which amply justifies inevitable Italian counter- 
measures. 

The Italian Government further consider that their own position as a 
party to the dispute does not detract from the value of the objective con- 
sideration that an artificial attempt to exclude from the world economy 
a market of 40,000,000 souls runs the risk of drying up immediately and 
surely the sources of sustenance and life of millions of workers all the 
world over. 

Sanctions and counter-sanctions will finally have the gravest conse- 
quences of a moral and psychological nature by provoking a disturbance 
of outlook which may last long after the sanctions have fulfilled their 
functions and achieved their result of increasing the economic disorder of 


the world. 
ee eee 


Pope Pius Joins Italy in Seeking Postponement of 
League Sanctions—British and Italian Represen- 
tatives Continue Discussions—aAnti-British Riots 
in Cairo—Ethiopia Ignores Mussolini’s Demand 
Railroad Be Barred to Troops 


Two important efforts were made this week to induce the 
League of Nations to abandon the application of economic 
sanctions against Italy, scheduled to become effective next 
Monday (Nov. 18). On Nov. 11 Italy sent an identical 


note to all League members, warning them that the applica- 


tion of sanctions would endanger world recovery, that Ital 
might be forced to retaliate if sanctions were actually implied, 
and that withdrawal of Italy from the League might be the 
eventual result of such action. The contents of this note 
are described elsewhere in this issue of our paper. On Nov. 
14 it was reported that Pope Pius was seeking to have the 
League powers delay the application of trade bans, in the 
interest of world peace. 

Reference to the Italo-Ethiopian war appeared in the 
“Chronicle” of Nov. 9, pages 2976-77. After the delivery 
of the Italian note to League members, protesting against 
the declaration of sanctions, Great Britain was reported to 
favor a collective reply to Italy, in the belief that one reason 
for sending the Italian note had been the hope that it would 
divide the various Powers. Nevertheless, representatives 
of Italy and Great Britain continued their negotiations in 
an effort to find a peaceful settlement of the conflict. The 
most important recent military action in Ethiopia occurred 
on Nov. 8, when the Italian troops occupied the city of 
Makale and the surrounding territory, without a major 
battle. The Southern division of the Italian army meanwhile 
continued its advance toward Harrar. 

Sir Samuel Hoare, British Foreign Secretary, announced 
on Nov. 9 that regardless of the outcome of the British 

neral election (which was held on Nov. 14), he and his 

overnment would carry out their obligations under the 

e and would continue their efforts in behalf of peace. 

A London dispatch of Nov. 9 to the New York “Times” 
quoted from this address in part as follows: 

British policy, he insisted, has been unchanged since he spoke at Geneva, 
and will not change after the present general election, for ‘‘the great ma- 
jority of my fellow-countrymen are determined to keep their word to 
Europe and the world.’’ 

Sir Samuel reaffirmed his pledges not from the election platform but 
amid the non-political splendor of the Lord Mayor's annual dinner at the 
Guildhall. Almost every Ambassador and Minister accredited to the Court 
of de James was in the brilliant audience, which listened intently to every 
Ww ° 

Again, as in the speech at the League Assembly, Sir Samuel spoke slowly 
and soberly, with a ring of sincerity in his voice. He occasionally slapped 
the table before him as if to show that he meant every syllable. 


Seeks to Remove Distrust 


He did not refer directly to the existing tension with Italy, but”made 
flattering references to Egypt, which were clearly intended to remove 
distrust of British motives in that vital corner of the Mediterranean. 

Aware of the widespread resentment in Egypt at being treated like a 
vassal State, he expressed gratitude for Egyptian co-operation in sanctions 
against Italy. He denied that Britain was using Egypt as a tool to further 
British interests and also denied that the British Government opposed the 
return in Egypt of ‘‘the constitutional regime suited to her special require- 
ments.”’ 
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“History and geography have linked together our fortunes,’’ Sir Samuel 
said. ‘“‘As friends and associates we must deal frankly with each other, 
facing facts and overcoming difficulties if we can and always determined 
to understand each other’s point of view.”’ 

It was the first attempt by any British Minister to soothe Egypt's ruffled 
feelings. The fact that it was made at all showed the anxiety of the British 
not to let Egypt drift further from friendship as long as the crisis with 
Italy remained acute. 


Sir Samuel’s reference to Egypt, mentioned in the above 
extract from his speech, was not sufficient to allay the dis- 
content in that country, and late this week serious anti- 
British demonstrations were reported at Cairo. A British 
officer on Nov. 14 killed one rioter and wounded three others, 
bringing the total number of deaths in anti-British manifes- 
tations to four, with approximately 200 casualties. The 
demonstrations were led by the powerful a Wafd 
party, which demanded the resignation of the Government 
and an end to British ‘‘domination” of the Kingdom’s 
affairs. The disorders started during Cairo’s celebration 
Nov. 13 of Egypt’s independence day, and spread to various 
smaller towns. The Wafdist leaders demanded that Prime 
Minister Tewfik Nessim Pasha resign, and said that other- 
wise the party would refuse to co-operate with the Govern- 
ment or with British authorities. 

It was announced in Addis Ababa on Nov. 9 that Emperor 
Haile Selassie would refuse to reply to a note from Premier 
Mussolini of Italy, which informed the Emperor that Italians 
would refrain from bombing the Addis Ababa-Djibouti 
railroad and thus severing Ethiopia’s communications with 
the outside world, if Ethiopia would promise to discontinue 
transporting arms, munitions and troops over the railroad. 
A Government spokesman said that Ethiopia would refuse 
to make any such concessions and would continue troop and 
munition transports as usual. 


- — 
 — 


Manuel Quezon Inaugurated as President of New 
Philippine Commonwealth—Secretary Dern Reads 
Proclamation by President Roosevelt—Vice-Presi- 
dent Garner and Other United States Officials 
Attend Ceremony in Manila 

Manuel Quezon was inaugurated as the first President 
of the new Commonwealth of the Philippines at ceremonies 
held yesterday (Nov. 15) in Manila, and attended by Vice- 
President Garner, Speaker of the House Joseph Burns, and 
Secretary of War Dern. Mr. Dern, whom President 
Roosevelt designed as his special representative, issued a 
proclamation by Mr. Roosevelt, announcing ‘“‘that the 
heretofore existing Government of the Philippine Islands is 
now terminated, and that the Government of the Common- 
wealth of the Philippines, in entering upon its rights, privi- 
leges, powers and duties as provided under the Constitution 
of the Commonwealth of the Philippines and the laws of the 
United States of America, is the successor to the heretofore 
existing Philippine Government and to all the rights and 
obligations thereof.’’ This proclamation became effective 
eaneny- It was signed by President Roosevelt on 

ov. 14. 

President Roosevelt sent the following cablegram to Mr. 
Quezon on Nov. 14: 

I send my heartiest congratulations upon your inauguration as the first 
President of the Commonwealth of the Philippines and my best wishes for 
the success of your administration. 

On the same day Mr. Roosevelt sent the following message 
to Secretary Dern: 

Please convey to President Quezon and the Philipino people on the occa- 
sion of the birth of the Commonwealth of the Philippines my sincere con- 
gratulations on this great forward step in the establishment of popular 
self-government and express to them my confidence in their ability to carry 
out successfully the final steps in the accomplishment of their complete 
independence. 


President Roosevelt on Nov. 14 also sent a cablegram to 
Frank Murphy, who retires as Governor-General of the 
Philippines to become United States High Commissioner to 
the new Commonwealth. It read as follows: 


Please accept the expression of my gratitude and appreciation for the 
loyal and efficient manner in which you have discharged your duties as 
Governor-General of the Philippine Islands and my congratulations upon 
your assumption of office as the first High Commissioner of the United 
States to the Commonwealth of the Philippines. I wish you every success 
in the task that lies before you and send you my warmest personal regards. 


The text of Mr. Roosevelt’s proclamation, read yesterday 
by Secretary Dern, is given below: 


The Commonwealth of The Philippines 
The Commonwealth of The Philippines 
By the Secretary of War of the United States of America 
A Proclamation 
By direction of the President of the United States of America, I, George 
H. Dern, Secretary of War of the United States of America, do hereby 
promulgate the proclamation of the President of the United States of 
America announcing the results of the election held in the Philippine Islands 
on Sept. 17 1935, for the purpose of electing officers of the Government of 
the Commonwealth of the Philippines; and I do hereby announce that the 
heretofore existing Government of the Philippine Islands is now terminated, 
and that the Government of the Commonwealth of the Philippines, in 
entering upon its rights, privileges, powers, and duties as provided under 
the Constitution of the Commonwealth of the Philippines and the laws of 
the United States of America, is the successor to the heretofore existing 
Philippine Government and to all the rights and obligations thereof. 
In witness whereof, I have hereunto set my hand and caused the seal of 
the War Department of the United States of America to be affixed. 


In an account of the ceremonies on Nov. 15, a wireless 
message from Manila to the New York ‘“‘Times’’ on that date 
said in part: 
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The solemnity of a great moment in history pervaded the inaugural 
ceremonies for President Manuel Quezon this morning on the steps of the 
Legislature Building before 15,000 guests and more than a quarter million 
other persons. The guests included Vice-President John N. Garner of the 
United States, Secretary of War George H. Dern, 17 Senators and 26 
Representatives. 

A spirit of national rejoicing has been expressed since last midnight by 
the continuous blowing of steam and factory whistles and the explosion of 
fireworks throughout Manila and in the provinces. This elation continued 
this morning as unprecedented crowds cheered the post-inaugural parade, 
which included United States Army and constabulary units. 

At the ceremonies a grave note was injected by Mr. Quezon, who devoted 
a third of his inauguration speech to warning revellious elements to keep 
the peace or be crushed. 

*““No one need have any misgivings,’’ he said, ‘‘as to the attitude of the 
Government toward lawless individuals or subversive movements. They 
shall be dealt with firmly. Sufficient armed forces will be maintained at 
all times to quell and suppress any rebellion against authority of this 
Government or the sovereignty of the United States. 

“There can be no progress except under the auspices of peace. Without 
peace and public order it will be impossible to promote education, improve 
the condition of the masses, protect the poor and the ignorant against 
exploitation and otherwise insure the enjoyment of life, liberty and property. 

“I appeal, therefore, to every Filipino to give the Government loyal 
support so that tranquillity may reign supreme in our beloved land. Wide- 
spread public disorder and lawlessness may cause the downfall of consti- 
tional government and lead to American intervention.”’ 


Also Fears Foreign Menace 


The new President envisaged another form of danger when he said that 
“even after independence, if we prove ourselves incapable of the protection 
of life, liberty and property of nationals and foreigners, we shall be exposed 
to the danger of intervention of foreign »owers.”’ 

On financial matters, however, the President gave reassurance to those 
who had feared early raids on the Treasury for a governmental socialization 


program. 

“The Government draws its breath of life from its finances,’’ Mr. Quezon 
said, ‘‘and it must balance income and expenditures if it expects to survive. 
It is my duty to see that the Government of the Commonwealth lives within 
its means and stands four-square on a well-balanced budget.’’ 

fhe President then proceeded to his positive program for the new 
Government. 

“To raise living conditions,’’ he declared, ‘‘we must increase the wealth 
of the nation by giving greater impetus to economic development, improving 
methods of agriculture, diversifying crops, creating new industries and 
fostering domestic and foreign commerce. We are among the least-taxed 
people in the world, and therefore when necessity arises we should be willing 
to accept the burden of increased taxation.’’ 


Dern Upholds 10-Year Period 


Before Mr. Quezon took the oath as President of what is possibly the first 
nation in history voluntarily being freed by another, Mr. Dern made a 
significant address as the representative of President Roosevelt. In the 
face of swelling agitation by followers of General Emilio Aguinaldo for a 
transition period shorter than ten years for full freedom, Mr. Dern flatly 
declared that ten years was necessary ‘‘in order to launch the Philippine 
Republic under the most favorable auspices and provide an adequate 
safeguard for the interests both of the American and the Filipino 
people.’’ ... 

Mr. Murphy's speech to the Philippine Legislature yesterday drew an 
outburst of praise to-day in the press and on the streets. His report on 
the surplus in the public Treasury caused especially pleasant surprise. It 
was generally agreed that, no matter what the future might hold for the 
Commonwealth, he had sent it off to a promising start. 


Vice-President Garner’s visit to Manila was reported in 
these columns Nov. 9, page 2989. 


—_ 





Colombian Government Now Capable of Resuming Part 
Payment of Service on External Debt, Institute of 
International Finance Believes—Cites Improve- 
ment in Country’s Finances 


Incident to the ratification on Sept. 27 1935 of the peace 
treaty between Colombia and Peru, said a bulletin issued 
Nov. 14 by John T. Madden, Director of the Institute of 
International Finance, which is conducted by the Investment 
Bankers Association of America in co-operation with New 
York University, states that the Colombian Government 
now appears to be capable of resuming service payments 
at least in part on its external debt. ‘In spite of various 
protests,’’ the bulletin stated, ‘“‘the Colombian Government 
so far has failed to take any effective steps to correct the 
complete default on its outstanding external obligations. 
It ceased to issue scrip in respect of interest due after Jan. 
1 1935, and since that time has failed to make any cash 
payments and has not included any provisions for the service 
of its external bonds in its 1935 and 1936 budgets.’’ The 
bulletin continued: 

The Colombian Government continues in default despite the fact that 
hostilities with Peru, which were given as the cause of the default, ended 
more than two years ago, that the treaty of peace signed by representatives 
of the two countries during 1934 has finally been ratified by the Colombian 
Congress, becoming effective on Sept. 27 1935, and that economic condi- 
tions in the country as well as the Government's finances have shown 
considerable improvement. 

Exports, including gold, have consistently exceeded imports throughout 
the period of the depression. The excess, however, has decreased during 
the first six months of 1935 to 13,000,000 pesos as compared with 50,000,000 
pesos in the first half of 1934, due to a substantial increase in imports 
rather than a decrease in exports. 

An analysis of the report of the Board of Control of Exchange and exports 
shows that in 1934 the supply of foreign exchange derived from merchandise 
and gold exports exceeded the demand caused by imports, expenses of 
Colombian residents abroad, etc., but not including the National Govern- 
ment payments abroad, by about $20,000,000. 

The National Government required from the exchange control board 
during the year more than $21,000,000 in exchange, of which about $1,- 
194,000 were applied to external debt service charges and about $400,000 
for diplomatic representation abroad. The allocation of the balance is 
not indicated, but it is unofficially reported that the major portion of it 
was spent for war supplies, not included among imports. 
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Full service requirements on the external debt of the Colombian Govern- 
ment outstanding at the end of 1934 amount to about $6,333,000, or 
10,214,000 pesos at the average exchange rate for 1934. Of this amount 
$4,614,000 represent interest and $1,719,000 amortization. Payments 
of principal and interest actually made during 1934, according to the closed 
accounts, amounted to 1,925,700 pesos, or $1,194,000. By increasing 
total payments by $3,420,000, the full interest payments on the Govern- 
ment’s external debt could have been met. 

Now that the treaty of peace has been ratified by both Colombia and 
Peru, thereby removing the necessity for large military expenditures, the 
Colombian Government would appear to be well capable of resuming 
ervice payments at least in part on its external debt.”’ 

8 a 
Argentina to Impose Tax on Grain Exports—Is Effective 
Dec. 1 
, Buenos Aires (Argentine) advices of Oct. 31, to the London 
Financial News”’ of Nov. 1 had the following to say: 


Commencing on Dec. 1 next, a new grain law will come into operation 
enforcing a tax on exporters of one cent per 100 kilos on all wheat, linseed, 
maize, oats, barley and rye shipped. 








“The Suit at Law in Latin America”—Bulletin Released 
by Bureau of Foreign and Domestic Commerce 

A 52-page bulletin describing the court system of Argentina 

and tracing the course of different types of civil actions and 


proceedings in ntine law, has recently been released by 
the Division of Commercial Laws, Bureau of Foreign and 
Domestic Commerce, United States Department of Com- 


Against this background comparative references are 
made to the courts of civil pr ure of Brazil, Mexico, 
and other contrasting countries of Latin America. The 
bulletin, entitled “The Suit at Law in Latin America,” 
may be purchased at five cents per copy from the New 
York District Office of the Bureau, 734 Customhouse, or 
from the Division of Commercial Laws at Washington. A 
new issue of the Index of Publications of the Division is now 
available free upon request. 


tt 
——_- 


$1,314,400 of Belgium External Loan 6% Gold Bonds 
due Jan. 1 1955 Drawn for Redemption Through 
Sinking Fund 

J. P. Morgan & Co. and Guaranty Trust Co. of New 
York, as sinking fund administrators, are notifying holders 
of Kingdom of Belgium external loan 30-year sinking fund 
6% gold bonds due Jan. 1 1955, that $1,314,400 principal 
amount of these bonds have been drawn by lot for redemption 
as of Jan. 1 1936, at their principal amount, out of moneys 
now in the sinking fund and moneys to be paid into the 
sinking fund on or before said date. Payment will be made 
at the offices of the sinking fund administrators upon pre- 
sentation and surrender of the bonds on or after Jan. 2 1936. 
Interest on the drawn bonds will cease on Jan. 1 1936. 

a 
Bulgaria Remits 15% of Nov. 15 Interest on 74% 
Stabilization Loan 1928—Rulings on Bonds by 
New York Stock Exchange 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiseal agents for the Kingdom of Bulgaria 74% 
stabilization loan 1928, announced Nov. 12 that the Bul- 
garian Government has transferred sufficient funds in dollars 
to provide for payment of 15% of the interest due Nov. 15 
1935. Payment will be made, on or after that date, at the 
rate of $5.62 per $37.50 coupon and $2.81 per $18.75 coupon, 
upon presentation of such coupons, with an appropriate 
letter of transmittal, at the office of either of the fiscal agents 
for the stamping of such payment thereon. Such coupons 
will be returned to the bondholders, to be re-attached to 
their bonds, in order that their claim for the balance may 
be preserved. The fiscal agents stated: 

An announcement will be made shortly regarding the additional paymen, 
in final settlement of the partly paid May 15 1933 and Nov. 15 1933 coupons 
of the 7%% stabilization loan and Jan. 1 1934 coupons of the 7% settle- 
ment loan, 

A recent announcement that Bulgaria would continue 
to pay 15% of current interest was given in our issue of 
Nov. 9, page 2977. 

The New York Stock Exchange, through its Secretary, 
Ashbel Green, issued the following rulings on the 7%% 


bonds: 


merce. 





. NEW YORK STOCK EXCHANGE 
Committee on Securities 
Novo. 13 1935 

Notice having been received that payment of $5.62 per $1,000 bond 
will be made on presentation for stamping of the coupon due Nov. 15 1935, 
from Kingdom of Bulgaria 7%% stabilization loan 1928 dollar bonds, 
due 1968: 

The Committee on Securities rules that the bonds_be quoted ex-interest 
$5.62 per $1,000 bond on Nov. 15 1935; 

That the bonds shall continue to be dealt in “‘flat’’ and to be a delivery 
in settlement of transactions made beginning Nov. 15 1935, must carry 
the May 15 1933 ($16.87 paid), Nov. 15 1933 ($9.38 paid), (ex May 15 
1934 to Nov. 15 1934), May 15 1935 ($5.62 paid), Nov. 15 1935 ($5.62 paid) 


and subsequent coupons. 
ASHBEL GREEN, 


Secretary. 
—_-_ sO 


Partial Payment of Nov. 15 Coupons on Sao Paulo 
(Brazil) 64% Bonds of 1927—New York Stock 
Exchange Rules on Bonds 

First of Boston International Corp., as special agent for 

City of Sao Paulo, Brazil, 644%, external secured sinking 

fund bonds of 1927, announces that funds have been remitted 
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for payment of Nov. 15 coupons at the rate of 20% of the 


dollar face amount. Payment at this rate accordingly will 


be made by the special agent on and after Nov. 16. 
on the bonds by the 


yesterday (Nov. 15) 


The following announcement of rulin 
New York Stock Exchange was issu 
by Ashbel Green, Secretary: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 15 1935. 

Notice having been received that payment of $6.50 per $1,000 bond is 
being made on surrender of the coupon due Nov. 15 1935, from City of Sao 
Paulo 6%% external secured sinking fund gold bonds of 1927, due 1957: 

The Committee on Securities rules that transactions made on and after 
Nov. 16 1935, shall be settled by delivery of bonds bearing only the Nov. 
15 1931, to Nov. 15 1933, inclusive (ex May 15 1934 to Nov. 15 1935, 
inclusive), May 15 1936 and subsequent coupons; and 

That the bonds shall continue to be dealt in ‘‘Flat.’’ 

ASHBEL GREEN, Secretary. 


—_—- oO: 


New York Stock Exchange Promulgates New Rules for 
Margin Requirements on ‘“‘When Issued”’ Securities 
—Conform to SEC Regulations 

The Committee on Business Conduct of the New York 
Stock Exchange on Nov. 12 announced new rules governing 
special margin requirements on ‘‘when issued’’ contracts 

esigned to conform to Rules JD-4 to JD-12 inclusive of 
the Securities and Exchange Commission. The Exchange 

will require 100% margin upon net long commitments in a 

‘“‘when issued’’ right, and added that ‘“‘for the purpose of 

computing such margin, such ‘when issued’ rights shall be 

deemed to have no value.’’ Other sections of the new rules 
are given below: 

Upon a net long commitment in a ‘“‘when issued’’ security other than a 
right, the required margin shall De computed by subtracting 55% of the 
current market value of such net long commitment from the net sum 
which will be payable by the member carrying the account upon the settle- 
ment of the ‘‘when issued’’ contracts representing such net commitment; 
but if 55% of such current market value exceeds such net sum, the surplus 
shall be deemed to have no value for margin purposes. 

Upon a net short commitment in a “when issued’’ right or a ‘‘when issued’’ 
security, the required margin shall be ten points, plus any unrealized loss, 
and(or) minus any unrealized profit not exceeding ten points, on such 
commitment. 

No margin is required upon the sale of a ‘‘when issued’’ security or a 
‘‘when issued’’ right for a customer in any case in which the security upon 
which the ‘‘when issued’’ security or ‘‘when issued’’ right accrues is in the 
customer’s account at the time of such sale. 

Special Cash Accounits—No margin shall be required in a special cash 
account, recorded separately, and not used for the purpose of evading 
or circumventing the provisions of these rules, in which a customer (a) buys 
through a member acting as a broker or from a member acting as a dealer 
“‘when issued’’ securities and(or) ‘“‘when issued’’ rights pursuant to an 
agreement made in good faith that the customer will, as promptly as pos- 
sible on or after the delivery date fixed by the Exchange for the settlement 
of such ‘‘when issued’’ contracts, make full cash payment for such securities 
and(or) rights; or (b) sells through a member acting as a broker or to a 
member acting as a dealer ‘“‘when issued’’ securities and(or) ‘“when issued’’ 
rights pursuant to an agreement made in good faith that the customer will, 
as promptly as possible on or after the delivery date fixed by the Exchange 
for the settlement of such ‘‘when issued’’ contracts, deposit such securities 
or rights in such special account. 

Special Arbitrage Accounts—In a special arbitrage account, recorded 
separately, and not used for the purpose of evading or circumventing the 
provisions of these rules, no margin shall be required with respect to ‘‘when 
issued’’ commitments entered into for bona fide arbitrage purposes provided 
any long or short position in an issued security forming part of such arbitrage 
shall be margined in accordance with the requirements of Circular C-5221, 
issued by the Committee on Business Conduct on Aug. 2 1933. 

The amount of margin prescribed by the foregoing rules is the minimum 
which must be initially required and subsequently maintained with respect 
to each account affected thereby; but nothing in these rules shall be con- 
strued to prevent a member from requiring margin in an amount greater 
than that specified. 

Members must exercise due diligence to learn the essential facts in regard 
to every special account established pursuant to these rules for cash or 
arbitrage transactions in ‘‘when issued’’ securities or ‘‘when issued”’ rights. 

<> 


York Stock Exchange Says Applications for 
Registration of Foreign Corporate Bonds Should 
Be Made by Feb. 13—Exemption Period Extended 
for Three Months 


The Committee on Stock List of the New York Stock 
Exchange on Nov. 12 notified issuers and agents of foreign 
corporate bonds listed on the Exchange that applications 
for registrations of such securities should be in .the hands 
of the Exchange and of the Securities and Exchange Com- 
mission not later than Feb. 13 1936, instead of Nov. 15 1935, 
as originally provided. The Committee points out that 
the postponement is made because the SEC extended the 
date of exemption from registration for such issues to 
March 31 next. This extension was noted in our issue of 
Nov. 9, page 2979. The communication of the Stock 
Exchange Committee on Stock List says in part: 

Section 13 of the Act gives to the SEC power to require in respect of 
any security registered on a National securities exchange such information 
and documents as the Commission may require to keep reasonably current 
the information and documents filed with the registration statement 
and such annual reports and such quarterly reports as the Commission 
may prescribe. In addition to this, the Commission may under this 
section prescribe the form or forms in which the required information shall 
be set forth, and other matters pertinent thereto. 

As the Commission has not yet issued any rule under this Section 13, 
it may be well to call the attention of foreign issuers to Rule JD2(c), which 
provides that if within 30 days after the publication of any rule or regu- 
lation which substantially alters or adds to the obligations or detracts 
from the rights of the issuer of a registered security or of its directors, 
security-holders or persons soliciting or giving any proxy or consent or 


New 
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authorization with respect to such security, the issuer may file with the 
Commission a request that the registration shall expire, together with 
the reasons for making such request, whereupon such registration shall 
expire immediately upon receipt of such request or immediately before 
such rule or regulation becomes effective, whichever date is later. 

We have written direct to the foreign issuers of securities underlying 
American certificates which have been issued against them, urging an 


early filing of a registration statement. 


Filing of Registration Statements Under Securities Act 


Announcement was made by the Securities and Exchange 
Commission on Nov. 12 (in Release No. 571) of the filing 
of 19 additional registration statements (Nos. 1727-1745, in- 
clusive) under the Securities Act of 1933. The total in- 
volved, it is noted, is $202,403,465, of which $153,240,965 
represents new issues. The announcement of the SEC con- 


tinued : 

The total includes a $48,750,000 registration statement filed by the 
North American Co. covering 1,625,000 participating shares representing 
65,000 outstanding shares of $100 par value common stock of Washington 
Railway & Electric Co. to be deposited under a deposit agreement. It 
also includes a $48,750,000 registration statement filed by Washington 
Railway & Electric Co. to register the above 65,000 outstanding shares of 
its common stock. (Dockets 2-1732 and 2-1731, Forms O-2 and A-2, in- 
cluded in Release No. 553.) 

Also included in the total is $30,000,000 of first mortgage bonds, 444% 
series, due 1965, of the Kansas Power & Light Co. (Docket 2-1733, Form 
A-2, included in Release No. 554). 

Also included is $11,379,000 of first mortgage bonds, of the Public 
Service Co. of New Hampshire (Docket 2-1735, Form A-2, included in 
Release No. 557). 

Also included in the total is $12,000,000 of 10-year convertible debentures 
due Nov. 1 1945 of the International Cement Corp. (Docket 2-1738, Form 
A-2, included in Release No. 560). 

Also included is $25,000,000 of first and consolidating mortgage bonds, 
314%, series of 1935, due Nov. 1 1965, of the New York & Queens Electric 
Light & Power Co. (Docket 2-1739, Form A-2, included in Release No. 562). 

Also included in the total is $6,000,000 of first mortgage bonds, series A, 
and $3,000,000 the proposed aggregate offering price of 30,000 shares of 
no par value preferred stock, series A, of the Laclede Power & Light Co. 
(Docket 2-1745, Form A-2, included in Release No. 566). 

The securities involved are grouped as follows: 

No.of Issues Type 
15 Commercial and Industrial — 
2 Investment trusts = 
1 Certificates of deposit 412,500 
1 Deposit agreement 48,750,000 


Reference to the filing of the above registration statements 
was made in these columns of Nov. 9, pages 2978-2980. 
As announced by the Commission on Nov. 12, the securities 


for which registration is pending follow: 

Colon Oil Corp.’s Stockholders’ Protective Committee (2-1727, Form D-1), 
of New York City, seeking to issue certificates of deposit for 550,000 shares 
of no par value capital stock of the Colon Oil Corp. outstanding in the 
United States. Filed Oct. 30 1935. 

Great Southern Morgan Coal & Coke Mining Corp. (2-1728, Form A-1), 
of Richmond, Va., seeking to issue 5,000 shares of $100 par value 7% 
cumulative participating preferred stock and 5,000 shares of $1 par value 
common stock. The stock is to be offered in units consisting of one share 
of preferred and one share of common stock at $100 a unit. H. W. Morgan, 
of Washington, D. C., is President of the corporation. Filed Oct. 30 1935. 

Insured Investors, Inc. (2-1729, Form C-1), of Kansas City, Mo., seeking 
to issue $1,000,000 of insured investors series B certificates of the following 
types: Full-paid income plan, insured plan, non-insured plan, and full-paid 
accumulative plan. Filed Oct. 31 1935. 

American Business Shares, Inc. (2-1730, Form A-1), of Jersey City, N. J., 
seeking to issue 1,075,200 shares of 50c. par value capital stock. The price 
at which the shares are to be offered will be based on the net assets of 
the corporation at the time the offering is made. As of Oct. 15 1935, the 
offering price would have been $1.20 a share, or $1,290,240 for the 1,075,200 
shares. Leon Abbett, of Glen Cove, N. Y., is President of the company. 
Lord, Abbett & Co., Inc., of Jersey City, and A. R. Hughes & Co., of Chicago, 
are the underwriters. Filed Oct. 31 1935. 

The First Manhattan Co. (2-1734, Form A-1), of New York City, seeking 
to issue 25,000 shares of $1 par value common stock, to be offered at $10 a 
share, and 25,000 shares of $1 par value preferred stock, to be offered at 
$100 a share. Clarence Y. Palitz, of New York City, is President of the 
company. Filed Nov. 1 1935. 

Auburn Automobile Co. (2-1736, Form A-2), of Auburn, Ind., seeking 
to issue $2,809,125 of three-year 4%,% convertible debentures, due Jan. 1 
1939, and 61,182% shares of no par value capital stock, of which 56,182% 
shares are reserved for conversion. The remaining 5,000 shares are reserved 
for issuance at $25 a share in accordance with an option granted the 
President of the company in August 1934. The basic conversion price of 
the capital stock is $50 a share. Cord Corp., of Chicago, is the principal 
underwriter, and R. H. Faulkner, of Auburn, is President of the company. 
Filed Nov. 2 1935. 

Seaboard Finance Corp. (2-1737, Form A-1), of Washington, D. C., seek- 
ing to register 40,000 shares of no par value preferred stock and 200,000 
shares of $1 par value common stock. The 40,000 shares of preferred stock, 
of which 35,000 shares are owned by the Seaboard Small Loan Co., are to 
be offered at $28.50 a share. The common stock is reserved for the conver- 
sion of the preferred stock at the rate of two shares of common stock for 
one share of preferred stock. Leach Brothers, Inc., of New York City, 
and James M. Johnston & Co., of Washington, D. ©., are the principal 
underwriters. Scott B. Appleby, of Washington, is President of the corpo- 
ration. Filed Nov. 4 1935. 

Chlorlyptus Chemical Co., Ine. (2-1740, Form A-1), of York, Pa., seeking 
to issue 149,200 shares of $1 par value common stock, to be offered at 
$1.20 a share. Burton & Co., of Baltimore, Md., is the principal under- 
writer, and Walter J. Kaufman, of Baltimore, is President of the company. 
Filed Nov. 5 1935. 

F. E. Wisecup, Trustee (2-1741, Form A-1), of San Angelo, Tex., seeking 
to issue $600,000 of certificates of beneficial interest, to be offered at $300 
each. Filed Nov. 4 1935. 

Harris, Hall & Co. (2-1742, Form A-1), of Chicago, IIl., seeking to 
issue 2,500 shares of $100 par value preferred stock, to be offered at par, 
and 28,200 shares of $10 par value common stock, to be offered at $17.75 
: sag aaa B. Hall, of Chicago, is President of the company. Filed 
Nov. 5 5. 





Total 
$150,950,725 
2,290,240 
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Keystone Steel & Wire Co. (2-1748, Form A-2), of Peoria, Ill., seeking 
to issue $2,000,000 of 10-year serial notes, $600,000 of which are to bear 
interest at the rate of 2%, $600,000 at the rate of 3%, and $800,000 at 
the rate of 4%. The notes are to mature eerially as follows: $200,000 
on Nov. 1 1936, and a like amount on each Nov. 1 thereafter to and 
including Nov. 1 1945. F. S. Moseley & Co., of Chicago, and N. L. Rogers & 
Co., Inc., of Peoria, are the principal underwriters. W. H. Sommer, of 
Peoria, is President of the company. Filed Nov. 6 1935. 

Menasco Manufacturing Co. (2-1744, Form A-1), of Los Angeles, Calif., 
seeking to register 158,200 shares of $1 par value common capital stock, 
of which 97,197 shares were issued for assets of the predecessor company 
(Menasco Manufacturing Co., Unincorporated), three shares were issued to 
directors of issuer for $1 a share, and the balance of 60,000 shares was 
sold in California. G. Brashears & Co., of Los Angeles, is principal under- 
writer, and A. 8S. Menasco, of Beverly Hills, Calif., is President of the 
company. Filed Nov. 6 1935. 


In making public the above list the SEC said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue, or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in the “Chronicle” of Nov. 9, page 2978. 





Temporary Exemption from Certain Provisions of 
Holding Company Act by SEC to Subsidiaries 
Acting as Brokers or Dealers in Securities 


The Securities and Exchange Commission announced, 
Nov. 8, that it has granted a temporary and limited exemp- 
tion from certain provisions of the Holding Company Act 
to holding company subsidiaries which are engaged in the 
general business of a broker or dealer in securities. The 
Commission’s ruling exempts this type of company, under 
certain conditions, from three of those provisions of the 
Act which deal with transactions in securities, Sections 
6(c) (2), 9(a) (1), and 17(c). . The text of the Holding Com- 
pany Act was given in our issue of Aug. 31, pages 1331-1344. 
In its announcement of Nov. 8 the SEC said: 

The purpose of the exemption is to permit this type of subsidiary company 
to continue for the period of the temporary exemption and under the 


specified restrictions, its regular business in securities after the registration 


of the holding company under the Holding Company Act. The exemption 
is granted only on condition that transactions in the securities of com- 
panies in the same holding company system do not, over a period of a 
year, exceed 25% of the total business done, and that the exempted company 
does not engage, without the express permission of the Commission, in any 
underwriting of securities of companies in the same holding company system. 

To be eligible for the exemption, a subsidiary company must have been 
engaged, regularly and continuously, since Dec. 1 1934, in the general 
business of a broker or dealer in securities. Among other conditions to 
be met, the company must file a declaration with the Commission, and there- 
after a quarterly report including a record of its security transactions 


during the period. 
EO —— 


Hearing on Bond Offerings of Haiti Postponed by 
SEC Until Further Notice 


The Securities and Exchange Commission announced 
Nov. 12 that, on the basis of representations made by the 
Department of State, the hearing in the matter of readjust- 
ment of external obligations of the Republic of Haiti is post- 
poned until further notice. The SEC said: 


The Department of State advised the Commission that it was deemed 
most desirable that this hearing be postponed until further notice for the 
reason that this Government’s negotiations with the Government of Haiti 
covering their treaty relationship, including certain financial arrangements 
discussed at a conference in Washington on April 17 1934, have not been 
completed. 


Incident to the postponement of the hearing, Washington 
advices, Nov. 12, to the New York ‘“Herald-Tribune”’ of 
Nov. 13 had the following to say: 


The hearings were to be held by the Protective Committee Study of the 
SEC, headed by William O. Douglas, professor of law at Yale University. 
The Study has been scrutinizing reorganization procedure for the last year, 
with a view to recommendations to Congress in January for change in 
existing protective committee law. 

The relation of the SEC hearing to the “treaty relationship’ was not 
clarified, except it was pointed out that in its hearings on situations con- 
cerning American investor holdings in foreign bonds, the SEC has charted 
a wide scope, particularly through its scrutiny of the foreign bondholders’ 
protective council which works in co-operation with the Department of 
State. 

Study of the Haitian bond situation was scheduled for Thursday (Nov. 
14), when the SEC will resume its public hearings on obligations of certain 
Latin American countries, held in this country. At the SEC it was said 
that the hearings on the other nations would be held as scheduled. 

The SEC has already held hearings on the readjustment of obligations 
of Brazil and Peru, and will also take up the question of issues of Chile. 
The hearings, to be held on Thursday, it was said, will be directed par- 
ticularly at the Chilean situation, with further testimony on Peruvian bonds. 

The study of foreign obligations, sold to and owned by Americans, is one 
of the last phases of Prof. Douglas’s study. Hearings have been held on 
industrial and business reorganizations and on municipal bond defaults. 
In all cases the SEC has been particularly interested in the operation of 
protective committees, on which restrictive legislation is expected to be 
recommended to Congress. 


- 
—_— 





SEC Exempts Three Exchanges—Honolulu, Milwaukee 
and Minneapolis-St. Paul Markets Need Not Regis- 
ter Because of Small Volume of Transactions— 
Must Comply with Certain Requirements 


The Honolulu Stock Exchange, the Milwaukee Grain and 
Stock Exchange and the Minneapolis, St. Paul Stock Ex- 
change have been granted exemption from registration as 
National securities exchanges, under Section 5 of the Securi- 
ties Exchange Act of 1934, the Securities and Exchange 
Commission announced Nov. 13. “It was the opinion of the 
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Commission, after holding hearings and conducting investi- 
gations,” the announcement pointed out, “‘that by reason 
of the limited volume of transactions effected on these ex- 
changes, it was rot practicable and not necessary or appro- 
priave in .he public interest or for the protection of investors 
to require their registration as National securities exchanges.” 
The SEC also stated: 


The exemptions are, however, subject to certain conditions which require 
the exchanges to be organized, and to conduct their affairs in such a manner 
as to insure fair dealing and to afford adequate protection for investors. 
oan principal conditions which the exchanges must meet are, briefly, as 

ollows: 


“The data contained in the application for exemption, including informa- 
tion on organization, rules, membership and security lists, must be kept 
up to date and available to the _— 

To prevent the excessive use of credit, the same restrictions are imposed 
with regard to the extension of credit on securities listed on these exchanges 
as are now applicable to tered securities. : 

Members of the exem exchanges are subject to such rules and 
regulations as the Comnanionion may from time to time prescribe with 
to the aggregate indebtedness of members in relation to their net capital 
hypothecation and co- of customers’ securities, the regulation of 
trading on the —— y specialists, odd-lot dealers and floor traders, 
the giving of proxies for securities carried in the accounts of customers, 
~ 5! Ry in securities and other matters relating to the administration 

changes. 

‘The manipulation provisions of the Securities Exchange Act apply to 
the exempted exchanges and to their members, prohibiting pool operations, 
wash sales, matched orders, and other activities aimed at manipulating 
the prices of securities or creating a false or misl 


g. 
“To provide for the preservation of information for examination and 
—_ae by the Commission, these exchanges and their members will 

e and keep such memoranda, papers and other records as the Com- 
mission may from time to time require. These exchanges and their members 
will also make such reports to the Commission and the Federal Reserve 
Board as are considered necessary for the regulation of the exchanges. 
In order that the Commission may be provided with an adequate back- 
ground of statistical material, these reports may include among other things 
information concerning the quotations and amount and dollar value of 
transactions in securities on these exchanges. 

Corporations whose securities are now listed on the exempted exchanges 
are required to file with the exchanges and with the Commission an annual 
balance sheet, analysis of surplus account, and profit and loss statement. 
Corporations listing securities after the granting of these exemptions will 
be required to file the same registration form and give the same current 
information as is required for securities registered on national securities 


eading appearance of active 


exchanges. 
“Su uent to the effective date of these exemptions, no securities 
shall be admitted to unlisted trading privileges, but securities now admitted 


to unlisted trading privileges may continue in that status until further order 
of the Commission. 

‘The exempted exchanges are required to provide in their rules that a 
wilful violation of any of the conditions of exemption by a member s 
constitute conduct or proceeding inconsistent with just and equitable 
principles of trade and shall be considered ground for expulsion, suspension, 
or disciplining of a member. In addition, the Commission may withdraw 
the exemption of any of these exchanges if it violates or fails to enforce 
compliance with these conditions. Likewise, for a similar violation any 
— hd officer of these exchanges may be suspended or expelled by the 

mmission. 

“The Commission reserves the right to prescribe such additional condi- 
tions as may from time to time be considered necessary. , 

These exemptions will become effective on Dec. 1 1935, at which time the 
temporary exemptions from registration of these three exchanges will be 
terminated. 


The Commission also announced that the application of 
Reno Stock Exchange, Inc., for exemption from registration 
as a National securities exchange has been denied due to 
the fact that this exchange has suspended operations and 
ceased to function as a s.ock exchange. In addition, the 
temporary exemption of this exchange was terminated. The 
Commission added: 

fhe termination of the temporary exemption granted to Reno Stock 
Exchange, Inc., together with the elimination of the Seattle Mining Ex- 
change which was consolidated on Oct. 1 1935, with the Seattle Stock 
Exchange, leaves the following five exchanges, as well as the three exchanges 
granted exemptions, in the category of exchanges granted temporary 
exemption from registration until Dec. 1 1935: 


Colorado wn 4 Stock Exchange, San Francisco Mining Exchange, 
Richmond Stoc Bachan. Seattle Stock Exchange, 
heeling Stock Exchange. 


ee 


James M. Landis Warns that Utility Holding Companies 
Will Be Penalized if Failing to Comply with Law— 
SEC Head Says Decision Holding Act Invalid Does 
not Exempt Concerns from Registration Reauire- 
ments—Court’s Ruling 

Judge Walter C. Coleman’s decision that the Federal 

Utility Holding Company Act is unconstitutional does not 

necessarily exempt companies failing to comply with the 

law’s provision from civil and criminal penalties, James M. 

Landis, Chairman of the Securities and Exchange Commis- 

sion, said at a press conference on Nov. 8. Mr. Landis 

urged utility holding companies to reveal to the public and 
their stockholders whether or not they intend to comply with 
the law and register with the SEC by Dee. 1. Should most 
of the companies refuse to comply, he said that the result 
might be a disruption of ‘‘orderly business’ and an approach 

to a condition of chaos. * 

Mr. Landis’s remarks were concerned with the decision 
of Judge Coleman which was noted in the “Chronicle” of 
Nov. 9, page 2985. Mr. Landis said that the issue forced by 
the ruling was one for the utility business to decide, and not 
for the SEC, which would continue its “normal course of 
operations.”” The issue, he continued, was whether the 
holding companies would follow the “path of safety’ by 
complying with the law, or the uncharted road of non- 
compliance, where “serious valid doubt’’ may be raised on 
most of the important business transactions of non-registrant 
concerns. 

A Washington dispatch of Nov. 8 to the New York “Herald 
Tribune” quoted Mr. Landis in part as follows: 

“If you were a stockholder,’’ he asked reporters, ‘‘would you not like to 
know it if your holding company was planning to register by Dec.1? Would 
you not like to know whether your company would be able to carry on 
refunding, buy properties and enter into service and sales contracts ?’’ 
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Picking up a copy of the registration form, which the holding companies 
are to fill out by the deadline three weeks away, Mr. Landis continued: 
“All these transactions can be done by holding companies with safety by 
signing that small slip. Without it, there is a serious valid doubt.”’ 

Mr. Landis, with Frank R. McNinch, Chairman of the Federal Power 
Commission, co-administrator of the law, made clear that the Baltimore 
decision would have no effect on its administration. 

Explaining that the decision could not bind the SEC, not a party to the 
case, Mr. Landis said that ‘‘our side is easy.’" ‘‘We can go along normally, 
churning along in our work,’’ he added. 

‘‘Judge Coleman's summary of his opinion in the Baltimore case,’’ Mr. 
MeNinch said, ‘‘as reported in the press, may lead to widespread misunder- 
standing as to the scope and effect of his decision. A reading of the opinion 
discloses that the Court specifically says that vitle II of the Public Utility 
Act of 1935 is not involved in the case. Yet, in his summary and in the 
concluding part of his opinion, he declares the ‘Public Utility Act’ to be 
void ‘in its entirety.’ Manifestly, after having specifically exempted 
Title II from the opinion, the general statement that the entire Public 
Utility Act is unconstitutional can only have reference to Title I of the 
Public Utility Act of 1935, which alone was at issue in the case.’’ 

Mr. MeNinch pointed out that fitle I dealt with holding company 
systems, and the Act itself designated Title I as the Public Utility Holding 
Company Act of 1935, while Title II dealt with inter-State operating 
companies and licensee companies both within and without holding com- 
pany systems, and the Act designated Title II as the ‘‘Federal Power Act.’’ 
The two titles together constitute what the statute names “the Public 
Utility Act of 1935.’’ ‘The Baltimore opinion, by its express terms, leaves 
untouched Title If, which is administered by the FPC. 

Mr. Landis’s remarks indicated that the SEC had given credence to 
recent reports that the larger utility holding companies, banded together 
in the Edison Electric Institute, had tentatively decided not to register, in 
the belief that the law would be declared unconstitutional by the Supreme 
Oourt. 

Mr. Landis recalled that the question of registration had been raised a 
year ago under the Security Exchange Act, when compliance by the stock 
exchanges was in doubt. “I think that the exchange Act offered the ex- 
changes an opportunity to rehabilitate themselves in public confidence,”’ 
Mr. Landis said. ‘‘Did they tossit away? Not by along sight. Maybe 
the same condition is true in the case of the utility law. However, it is 
not our problem. It is one for the utilities themselves.”’ 

Reporters asked if the Chairman were “‘appealing’’ to stockholders and 
“‘warnoing’’ the companies. ‘I am making no appeal and giving no warn- 
ing,’ Mr. Landis said. 

“It is important that the public should know the problem,’’ he con- 
tinued. “It is the public’s problem. Registration will cover only 20 
minutes’ work. We deliberately made the process easy. We have offered 
the companies every guaranty of their constitutional right.’’ 

Asked whether the issue before the utilities was one for ‘‘mass action,’’ 
such as had been reported, Mr. Landis said that ‘‘the question was primarily 
an individual problem. The allegiance of the management is to the stock- 
holders rather than to the industry.’’ He denied that he was advocating 
that compliance with the law be put directly befora stockholders. ‘The 
issue of registration,’’ he said, ‘‘is primarily an issue of the management, 
but that issue, in that it affects the stockholders, should be made known 
to them."’ 


A summary of Judge Coleman’s conclusions in finding the 
holding company law invalid was given on page 2985 of our 
issue of Nov. 9. Judge Coleman said that the Act is un- 
constitutional “‘in its entirety.’’ He instructed the trustees 
for the American States Public Service Co., plaintiffs in the 
litigation, to treat the law as “invalid and of no effect.”’ 
In addition to what we gave in our issue of a week ago on 
the Court’s ruling, we aon quote the following which was 
contained in a Baltimore dispatch of Nov. 7 to the New 
York “‘Times’’: 

Hearings in September were marked by bitter relations between Govern- 
ment and opposing counsel, the latter including John W. Davis, 1924 Demo- 
cratic Presidential nominee. Attorneys for the Government charged that 
there has been collusion between the lawyers for parties who attacked the 
Act and those who defended it in Court. 

Judge Coleman held that there had been no such collusion, and declared 
that the charge was ‘‘not only baseless but unworthy of any representative 
of any branch of our Government.”’ 


Need of Prompt Ruling Stressed 


Mr. Davis had appeared as attorney for Dr. Ferd Lautenbach, a Balti- 
more dentist, whose holdings in the utility company were said to have a 
market value of $400, and who had denied the constitutionality of the 
Public Utility Act. 

Judge Coleman's decision, the first made in a Federal court on the law, 
covered 96 typewritten pages and ran to a length of nearly 20,000 words; 
it was said to be one of the longest in the history of the Maryland Federal 
Court. 

He said that there was an “actual pressing need for a prompt ruling 
because of the fast-approaching date when the Act, with its multifarious, 
drastic requirements, becomes effective.’’ 

Three main reasons were given by the Court for finding the Act un- 
constitutional. Judge Coleman declared that Congress had exceeded its 
power under the commerce clause of the Constitution in that ‘‘the provisions 
of the Act are neither by their express language nor by any reasonable 
implication capable of being restricted to the regulation of public utility 
holding companies and their subsidiaries or affiliates, when engaged in 
inter-State commerce or in transactions that directly affect or burden 
inter-State commerce.’’ 

He pointed out that all of the companies in the case were embraced in 
the Act’s provision “although none of them does any inter-State business 
or is so engaged in any intra-State business that directly affects or burdens 
inter-State business. ae 

More than a year ago the public service company filed in receivership 
under the Federal Bankruptcy Act. J. B. Whitworth and F. Donald 
Penhagen were named trustees to reorganize the company. 

When the trustees submitted their petition to the Court, Burco, Inc., 


appeared as a defendant, upholding the constitutionality of the Holding * 


Company Act. 

The hearings attracted leading lawyers from all parts of the country. 

Besides Mr. Davis, the lawyers for parties opposing the Act included 
James Piper, Francis J. Carey, Huntington Cairns and William L. Rawls, 
all of Baltimore, counsel for the trustees of the American States Public 
Service Co. 

Upholding the legality of the Act were: Former Judge John J. Burns, 
General Counsel for the SEC; Benjamin V. Cohen and Thomas G. Corcoran, 
special assistants to the Attorney-General; Bernard J. Flynn, United 
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States Attorney for Maryland, and Ralph P. Buell, who represented 
Burco, Inc. 


From the Baltimore “‘Sun”’ of Nov. 8 we take the following: 


Collusion Charged 


In the Government's statement and during the hearing held on Sept. 27 
and 28,it was charged that the intervention of Dr. Lautenbach, who owned 
$2,500 principal amount of the debtor's bonds, was brought about to bring 
Mr. Davis into the case, the Government specifically associating him with 
the Edison Electric Institute, trade association for the electric power 


industry. 

The Government also charged that all parties co-operated “in placing 
before the Court a case where none of them has a substantial and vital 
interest in supporting the validity of the Act.”’ 


Rebukes U. S. Counsel 


Of these charges Judge Coleman said in his opinion: 


“It is not forbidden ‘collusion’ for the parties to a case, by ent, 
to put it in such shape that the rights and obligations of the parties can be 
the more readily determined by the court, especially when matters of 
public moment are involved, requiring speedy settlement, e8s 
an adverse effect upon the Government'sinterests. . . . What has just 

plies equally to the status of the other intervening creditor, Ferd 
Lautenbach and his counsel. The attempt on the part of counsel for the 
Government and for the SEC to disparage the motives of both interveners 
and their counsel is not only baseless, but unworthy of any representative 
of any branch of our Government and an unwarranted refi jon upon the 
trustees—officers of this court, appointed in this proceeding.” 


Studies *“‘Public Interest’ 


In taking up the matter of “‘national public interest ,’’ the opinion stated: 


‘Indeed, this argument of ‘National public interest’ if permitted to pre- 
vail in the present case, might be advanced with far greater force with 
respect to most other iness activities, with the result that no 
would be left to State or local autonomy under the Constitution. The 
Tenth Amendment would become a myth. 

“Consider the automobile, radio and moving-picture industries. The 
almost universal use of the automobile by every class of society for every 
type of human activity, bad as well as ; the constant, grave danger to 
life and limb inherent in each use; the fact that it has become the most 
sinister and elusive handmaid of crime, are all indisputable facts, calling, 
we will assume, for increased regulation in the ‘National public interest.’ 
But what agency may constitutionally do this regulating? Perhaps, be- 
cause of the vast inter-State character of the automobile’s use, it may not 
be too far a cry from Federal regulation of intra-State railroad rates where 
they directly impinge upon or burden inter-State rates . . . to Federal 
limitation of the potential speed of all automobiles manufactured or sold, 

use being capable of being used in inter-State traffic, and such use hav- 
ing become virtually as inseparable, practically speaking, from their use 
in intra-State traffic, as the inter-State railroad rate was found to be in- 
separable from the intra-State rate. 

‘‘But what would be the legitimate basis, if any, for such Federal regula- 
tion? Clearly it must rest upon the basic fact that the thing ted is 
actually engaged in inter-State commerce and not, as here, upon the purely 
incidental fact that the producer or seller incidentally uses instrumentalities 
of inter-State commerce in the prosecution of a business which in every 
other respect is distinctly intra-State in character.”’ 


Legal Question Only 
The opinion concludes the discussion of ‘national public interest ,’’ saying: 


“Finally, it is believed that enough has been said to make it clear that 
this court is not to be controlled by other than strictly legal and constitu- 
tional questions. It is stated that this legislation, is not an exercise of politi- 
cal power for the purpose of augmenting the economic power of anized 
ndustry. On thecontrary, its purpose is to limit the concentration of power 
of economic enterprise in the public interest so that it will not menace the 
safety of the Nation. 


** ‘If government has not the power to curb the economic fascism and the 
private socialism of holding company domination, the Federal Government 
would be without power to ent the very dangers to democracy which 
the Supreme Court feared lurked in the National Recovery Act. The 
clearly expressed ultimate end of this legislation is to decentralize into 
separate regional organizations the few vast overconcentrated national 
organizations which control our local power plants all over the country. It 
is an cise oO litical power on a national scale to meet the 


exer f 
strength and challenge of the organization of economic power on a national 
scale’ ( ecord 


‘‘Congressional R ,’ Seventy-fourth Congress, First Sessi . 
“But, as has been explained at great length, every exercise of Congres- 
sional power must find its justification in some authority delegated by the 
Constitution. If such authority is lacking, then it matters not how im- 
potent or unwilling the States may be or may appear to be, with respect to 
the desired ends. Congress may not interfere. 


Admits Serious Abuses 


“It is not to be assumed that the States are, in fact, without adequate 
power to remedy the evils that exist, any more t it is to be assumed that 
the entire public utility industry is guilty of misman ent or predator 
rg ge or that punishment for the sins of some should be visited upon all. 

ut it may be conceded, as the framers and proponents of the Act assert, 
that there have been serious abuses by public utility holding companies and, 
Sureeerenees, that the debtor corporation in the present proceedings is no 
exception. 

“It may be conceded that the securities of such holding com es have 
often been issued and sold without the consent or approval! of the States 
ha jurisdiction over their subsidiaries; that such securities have often 
been ued on the basis of fictitious asset values and in anticipation of 
excessive revenue and paper profits at the expense of the underlying oper- 
at. com ies; thata ce of adequate financial statements and account- 
ing has often concealed the insufficient equity in such securities and has 
made it impossible for investors to obtain the information omy ened A f 
an adequate appraisal of the financial position of the companies involved, 
so that often such unsound capitalization of holding companies has oper- 
ated to the detriment not only of widely scattered investors but also of 
consumers of the utility products of the underlying operating companies. 


Refused Rate Cuts 

‘“‘Furthermore, it may be assumed that for the purpose of supporting such 

overcapitalized security structures, those holding companies have often 
under pressure to obtain the maximum possible revenue out of their 

subsidiary operating companies; that they have often resisted voluntary rate 
reductions which might strengthen their subsidiaries by increasing the 
consumption of gas and electricity; that they have often sought unfair 
and undisclosed profits through a great variety of inter-company trans- 
actions and have obstructed State regulation through their control of the 
accounting practices and financial policies of their subsidiary operatin 
companies; that there has often been bro t under common conerel, 
widely distant and unrelated utility facilitios in flagrant disregard of eco- 
nomic management and,the integration and co-ordination of D gangs that 
such has tended to concentrate control of the electric and gas operati 
industry in the hands of a few powerful groups having a relacively insignifi- 
cant stake in their ownership; that such concentration of control tended 
substantially to restrict competition in supplying the construction and other 
needs of the industry. 


Repeats Kernel of Ruling 


“Nevertheless, repeating and summarizing what we have said, ‘a National 
public interest’ only exists under the Constitution so as to permit of Federal 
regulation when the person, company or thing affected with a ‘public in- 
terest’ is, in fact, involved directly, not indirectly, in activities over which 
the Federal Government, through one or more of the powers delegated to 
it by the Constitution, has jurisdiction.”’ 


The opinion ended with the statement that the trustees of the American 
States Public Service Co. ‘‘must treat the Public Utility Act as void and of 


no effect’’ in carrying out the affairs of the company or orders issued by 
the Court. 
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Outstanding Brokers’ Loans on New York Stock Ex- 
change Increased for Third Consecutive Month 
During October—Total Oct. 31 Reported at $792,- 
421,569—-$11,199,700 Above Sept. 30 


For the third consecutive month outstanding brokers’ 
loans on the New York Stock Exchange rose during October 
from $781,221,869 Sept. 30 to #792,421,569 Oct. 31, an 
increase of $11,199,7 Compared with Oct. 31 1934, 
however, the figure at the end of October this year shows a 
aw of ,611,847. 

emand loans on Oct. 31 1935 were reported at $335,- 
809,469, which compared with $362,955,569 Sept. 30 and 
$546,491,416 Oct. 31 1934, while time loans were shown to 
be $456,612,100 against $418,266,300 at the end of September 
and $280,542,000 a year ago. In the statement for Oct. 31 
it was shown that $34,359,130 of Government securities were 
lédged during the month as collateral for the borrowings. 
his compares with $42,878,000 pledged in September. 

The report for Oct. 31, as made available by the Stock 
Exchange on Nov. 4, follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York, as of the close of business, Oct. 31 
1935, aggregated $792,421 ,569. 

The detailed tabulation follows: 

Demand Time 
(1) Net borrowings on collateral from New York banks 
A EL MIEN LT GEE INE. $316,522,821 $455,874,000 


or m 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the City 








yp ERE SIS A SRS + TR Par 19,286,648 738,100 

$335,809,469 $456,612,100 

Combined total of time and demand borrowings................... 792,421,569 
Total face amount of ‘‘Government securities’’ pledged 
as collateral for the borrowings included in items (1) 

Ce i dcalshdih dittindoc dbiibddbnwddwckhtdecnotsbbets 34,359,130 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 
Below we give a two-year compilation of the figures: 


1933— Demand Loans Time Loans Total Loan 
Gs Bivébeccbdcdsoewsestos $514,827 ,033 $261,355,000 $776,182,033 
CC nn paisiethhauuindemod 544,317,539 244,912,000 789,229,539 

— = a 597,953,524 247,179,000 845,132,524 
Gs Uiinesbésedcaceadoatae 626,590,507 276,484,000 903,074,507 
Dh ine secdcésoussonesdo 656,626,227 281,384,000 938,010,227 
Dt, Uline ces ceceeteneneece 714,279,548 267,074,400 981,353,948 
BE Bi esecetesnaeetnecce 812,119,359 276,107,000 1,088,226,359 
Dt iiKbheSeéchiedabeaastasd 722,373,686 294,013,000 1,016,386 ,689 
GD Gs bo éuéncsctdddcoocs 740,573,126 341,667,000 1,082,240,126 
Gn ERecaeebeneceensosee’ 588,073,826 334,982,000 923,055,826 
D> Pianos essesoanneenane 545,125,876 329,082,000 874,207,876 
Dh iinee esseseesaaacoenn ,630, 299,899,000 831,529,447 
Gk Eckichcescesddneosoees 546,491,416 280,542,000 827,033,416 
Dinan odé cacctiabenecota 557,742,348 273,373,000 831,115,348 
_— OS eee 616,300,286 263,962,869 880,263,155 
Dt tp ansodcoceestencons 575,896,161 249,062,000 824,958,161 
Dt Ditth.eueadoesnosaede 573,313,939 242,544,500 815,858,439 
i i mensecaagiadasahe 552,998,766 220,124,500 773,123.266 
ind nn enemas .920, 294,644,900 804,565, 
Dt? Picsesechaseasooncese 471,670,031 320,871,000 792,541,031 
Git odbosliscdooneece 474,390,298 334,199,000 808,589,298 
PC OEE 419,599,448 349,335,300 768,934,748 
ST Tn senate tes een eneattenineeens 399 477 ,668 372,553,800 772,031,468 
Php cccesecenees anecee 362,955,569 418,266,300 781,221,869 
Ga Sb bos esccocedacoasescee 335,809,469 456,612,100 792,421,569 





Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Nov. 1 1935 


The following announcement, showing the total market 
value of listed bonds on the New York Stock Exchange as 
of Nov. 1 was issued by the Exchange on Nov. 7: 

As of Nov. 1 1935 there were 1,483 bond issues, aggregating $42,298,955,- 
051 par value, listed on the New York Stock Exchange, with a total market 
value of $38,170,537,291. 

This compares with 1,485 bond issues aggregating 
$42,671,487,291 par value listed on the Exchange Oct. 1 
1935 with a total market value of $38,374,693,665. 

In the following table listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 





























Noo. 1 1935 Oct. 1 1935 

Market Aver. Market Aver. 
Value Price Value Price 

3 $ ? $ 
United States Government.........- 18,916,086,415/ 104.28) 19,111,688,989/ 103.46 
Foreign Government. .........-..... 4,349,812,546| 81.47| 4,298,231,335| 80.34 
Autos and accessories .............- 6,955,063 04 6,609,777) 78.11 
ee 82,034,540) 106.41 75,964,901) 104.90 
Dt io betpoaenemeredeoenenes 91,768,882) 100.57 90,988,968} 99.71 
Dt ssduidbebbobebnoneesdnane 49,928,796) 90.91 49,825,000 .72 
Electrical equipment manufacturing -. 27,053,213) 99.71 26,931,898) 99.26 
A EA TEASE ES ED SIN 270,070,515|101.86| 267,277,622/)101.88 
Ee ERG Gis occcccdoséceesens 148,025,448) 102.54 146,819,024/ 101.70 
Bien nitttinineedocncosenett 61,688,944; 89.10 61,726,867; 89.87 
Re SOE occesceroccocececss 15,428,197) 39.94 15,319,470) 39.97 
ESE: 33,077,947} 52.78 31,516,451) 650.19 
Mining (excluding iron) ............ 106,866,127) 58.93 144,465,970) 66.15 
thatthe eanainowss 366,408,255) 95.19| 306,598,567) 93.64 
Paper and publishing............... 66,701,045] 82.34 ,352,5 81.81 
EG Ca est 17,622,326) 84.08 21,505,551} 84.91 
Railway and equipment............ 7,8386,209,740} 72.89) 7,920,325,599| 73.53 
Steel, iron and coke. ...........-..-- 509,134,698} 96.71; 502,197,469) 95.28 
ee nine 8,832,413) 60.03 8,814,920} 59.91 

Gas and electric (operating) ........- 1,810,787,848/ 103.56} 1,871,181,361/103. 
Gas and electric (holding) ..........- 198,296,855) 89.37 193,200,744) 87.07 
Communications (cable, tel. & radio).| 1,111,660,615|107.90| 1,105,631,709| 107.30 
Miscellaneous utilities . ............- 431,239,305| 76.68; 441,553,995) 76,86 
Business and office equipment. ...... 21,089,120} 104.00 21,089,120) 104.00 
Shipping services................-. 18,717,498) 55.55 19,398,569) 57.58 
Shipbuilding and operating.........- 13,756,030) 58.57 12,467,060; 53.09 
I~ "YG eee 927 ,894/ 103.38 930,138) 103.63 
Th... ad nid ciemolieabeh pnd amet 46,507 ,695| 125.73 46,342,749)125.29 
U. 8. companies operating abroad... 226,560,364) 62.33; 222,220,457) 61.14 
Foreign companies (incl. Can. & Cuba)! 1,27794288,957| 66.86) 1,287,516,787| 66.71 
All listed companies.............. 38,170,537,291| 90.24138,374,693,665| 89.93 














The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 


Financial Chronicle 


























Market Average Market Average 
Value Price Value 

1933— $ $ 1934— $ $ 
as Beesece 33,651,082,433 82.33 || Nov. 1..... 39,405,708,220 89.39 
pees Bockse 34,179,882,418 81.36 y Beceoe 9,665,455 ,602 89.85 

1935— 

1934— Jan. 1 -<«<<« 40,659,643 ,442 90.73 
 S or 34,861,038,409 83.34 ||Feb. 1..... 41,064,263,510 91.30 
Feb. 1..... 36,263,747 ,352 86.84 ||Mar. 1..... 41,111,937,232 91.29 
Mar. 1..... 36,843,301,965 88.27 ||Apr. 1..... 40,360,681,526 89.49 
Apr. 1.2... 37,198,258,126 89.15 |;|May 1..... 40,147,199,897 90.69 
May 1..... 37,780,651,738 90.46 ||Junme 1..... 39,617,835,876 90.62 
June 1..... 8,239,206,987 90.17 |i|July 1..... 39 864,332,759 91.62 
July 1..... 39,547,117,863 90.80 ||Aug. 1..... 39 457,462,834 91.71 
Aug. 1..... 39,473,326,184 89.79 ||Sept. 1..... 39,061,593,570 90.54 
Sept. 1..... ; 963,492 88.99 ||Oct. 1..... 38 374,693,665 89.93 
O68. Buccce 38,751,279,426 88.27 |'Nov.1..... | 38,170,537 ,291 90.24 

i 


Short Interest on New York Stock Exchange Oct. 31 
Above Sept. 30 

The total short interest existing as of the opening of 
business on Oct. 31, as compiled from information secured 
by the New York Stock Exchange from its members, was 
930,219 shares, the Exchange announced Nov. 12. This 
compares with 913,620 shares as of Sept. 30. The following 
tabulation shows the short interest existing at the close of 
each month since the beginning of the year: 


Ng EE? 764,854 May 31......... 768,199 Aug. 30........- 998,872 
a 741,513 June 28......_.- 537 Sept. 30......... 913,620 
Mar. 29......... 760,678 July 31.......-- re  o 930,219 
Be Ms woweu 772,230 





Members of New York Stock Exchange Permitted to 
Pay Commission to Security Salesmen on Sales of 
Own Listed Guaranteed Stocks 


The New York Stock Exchange has accorded permission 
to its members to pay a commission to security salesmen on 
sales of listed guaranteed stocks owned by the members. 
This privilege was granted by an amendment to the rules 
adopted by the Governing Committee on Nov. 13. An 
announcement issued by the Exchange on Nov. 14 incident 
to the adopting of the amendment said: 

The Governing Committee of the New York Stock Exchange, at its 
meeting yesterday, adopted an amendment to “‘the Rules Adopted by the 
Governing Committee Pursuant to the Constitution,’’ the effect of which 
will be to allow members to pay a commission to security salesmen on sales 
of listed guaranteed stocks owned by the members. The previous rule 
permitted the payment of commissions only on sales of unlisted securities 
and on sales of listed bonds. The guaranteed stocks on which commissions 
may similarly be allowed will be designated from time to time by the Com- 
mittee on Quotations and Commissions. 

The amended rule (Section 7 of Chapter X VI) reads as follows: 

“Sec. 7. Members may allow to security salesmen a commission on 
sales of unlisted securities, and on sales of listed bonds, owned by said 


members, and also on sales of such listed guaranteed stocks, similarly owned, 
as may be from time to time designa by the Committee on Quotations 


and Commissions. 
‘‘Members may allow to security salesmen a commission on the sale of 


other listed securities which are owned by said members when such securities 
have been purchased directly from the issuing company by said members 
or their firms either alone or acting jointly with other members or non- 


members. 

‘‘Members, whether acting alone or jointly with other members or non- 
members, may allow to security salesmen a commission on the sale of other 
listed securities acquired by said members or their firms in any manner 
other than by purchase directly from the issui oungany and on the 
sale of listed bonds not owned but upon which said mem or their firms 
hold an option . unre the members paying such commission shall have 
fully disclosed the circumstances in connection with such transaction to 
the 8 1 Committee on Secondary Distribution and such Committee 
shall have determined that it is not against the interest of the Exchange 
to offer such securities off the floor of the Exchange publicly by advertise- 
ment or otherwise and shall not have changed such determination. 

‘In all cases where commissions are allowed to security salesmen, members 
may allow similar commissions to such other employees in their offices as 
may be approved by the Committee on Quotations and Commissions." 


—————— 
Seeks 


Committee of Investment Bankers Data on 
Segregation of Brokers and Dealers—To Send 
Questionnaire to Brokers Throughout Country 


It was announced in New York on Nov. 14 by the In- 
vestment Bankers’ Committee, of which Trowbridge Calla- 
way, of Callaway, Fish & Co., New York, is Chairman, 
that it will send a questionnaire to various brokerage firms 
throughout the country on the segregation of the functions 
of brokers and dealers. The questionnaire, it is stated, is 
similar to one forwarded to over-the-counter dealers by the 
Securities and Exchange Commission in August. It will be 
sent to groups in other cities which will distribute them to 
local houses. The group headed by Mr. Callaway was 
formed early in 1934 and is composed of investment firms 
which act as brokers and dealers in securities. 

Under terms of the Securities Exchange Act of 1934 the 
SEC is required to report by Jan. 3 to Congress on the 
feasibility and advisability of complete segregation of the 
functions of brokers and dealers. A recent meeting in 
Chicago attended by officials of stock exchanges throughout 
the United States, at which the problems of segregation were 
discussed, was referred to in our issue of Nov. 2, page 2816. 
In oy announcement of Nov. 14, Mr. Callaway’s committee 
said: 

fhe proposed questionnaire directs itself to the problem of segregation 
as it relates to brokers and dealers. The answers will reveal the approx- 
imate number of customers of the various firms for whom these firms 
transact business as a broker and with whom these firms transact business 
as a dealer. The number of employes and partners of the individual firms 
engaged exclusively in the brokerage or dealer end of the business is re- 
quested. 

The questionnaire attempts to find out the effect on the public of segre- 
gation—namely, whether greater brokerage commissions or dealer spreads 
would have to be charged and whether a security firm will be in a position 
to give the same type of statistical and other information to customers 


that it can to-day. 
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Compilation of World’s 50 Largest Banks—18 in New 
York City—List Compiled at Instance of Lewis 
. Gawtry, President of Bank for Savings, New York 

A compilation has recently been made at the instance of 
Lewis Gawtry, President of the Bank for Savings, New York, 
as to the status of tne 50 largest banks in the world, it 
was announced on Nov. 7 by the Savings Banks Association 
of the State of New York. In the list appear seven mutual 
savings banks in the United States and six of them are in 
New York City, the Association pointed out, adding: 

It was impossible to obtain all the figures for these banks throughout 
the world as of the same date, but they are within a close enough range 
to be comparable. Sixteen of the 50 banks are in foreign countries, nine 
in the British Isles, three in Canada, two in Australia, one in India, one 
in China and the rest in the United States. The showing of the mutual 
savings banks is the more amazing in that at least 25 of these 50 banks 
have a substantial number of branches, many of them covering entire 
countries, while no savings bank on the list has more than two branches 
and always within the limits of the city. 

The total deposits in these 50 banks is approximately $32,000,000,000, 
while the seven savings banks on the list have $2,000,000,000, or 64 % 
of the total. The list follows: 

DEPOSITS OF THE 50 LARGEST BANKS IN THE WORLD 
Previous 
Posttion Bank Date De 
1 Midland Bank, Ltd., London (Sept. '35 avge.) $2, 
Barclays Bank, Ltd., London (Sept. '35 avge.) 
Lloyds Bank, Ltd., London..-.-...... (Sept. 35 avge.) 


1 

l 
Chase National Bank, New York Sept. 301935 1 
National City Bank, New York Sept. 30 1935 4 
1 

l 


= 


eee8 
SSSSSees: 
3328533 


Westminster Bank, Ltd., London.... (Sept. '35 avge.) 
Guaranty Trust Co., New York..... Sept. 30 1935 
National Prov. Bank, Ltd., London... (Sept. '35 avge.) 
Bank of America N.T. & 8.A., San 

June 30 1935 


Continental Bank & Trust Co., Chicago June 30 1935 
Bankers Trust Co., New York 
Bank of England, London 
First National Bank, Chicago 
Central Hanover Bk. & Tr. Co., N. Y. 
Bank of Montreal, Montreal 
Royal Bank of Canada, Montreal... . 
First National Bank, Boston 
Manufacturers Trust Co., New York... 
Irving ‘Trust Co., New York 
Security-First Nat. Bank, Los Angeles. 
Bowery Savings Bank, New York....- 
Canadian Bank of Commerce, Toronto 
Chemical Bank & Trust Co., New York 
First National Bank, New York 
Bank of Manhattan Co., New York... 
Emigrant Industrial Savings Bk, N. Y- 
J. P. Morgan & Co., New York 
New York Trust Co., New York 
Co-operative Wholesale Society, Ltd., 
Manchester, England 
Hongkong & Shanghai Banking Corp., 
Hongkong 
Philadelphia Nat. Bank, Philadelphia- 
Bank of New South Wales, Sydney... 
Commonwealth Bank of Australia, 
Sydney : 
Philadelphia Savings Fund Soc., Phila. 
Imperial Bank of India, Calcutta 
National Bank of Detroit, Detroit .-_-- 
Royal Bank of Scotland, Edinburgh... 
Cleveland Trust Co., Cleveland 
Mellon National Bank, Pittsburgh. .-- 
Standard Bank of South Africa, Ltd., 
England 
Northern Trust Co., Chicago 
Corn Exchange Bk. Tr. Co., New York 
Williamsburgh Savings Bk, Brooklyn. 
44 American Trust Co., San Francisco... 
Union Trust Co., Pittsburgh, Pa 
Bank for Savings, New York City 
Penn. Co. for Insurances, &c., Phila... 
Wells Fargo Bank & Union Trust Co., 
San Francisco 
Central Savings Bank, N. Y. City.... June 30 1935 189,000,000 
a50 Dry Dock Savings Bank, N. Y. City... June 30 1935 186,000,000 


* Figures obtained from booklet ‘“The Deposit Liabilities of One Hundred and 
Fifty of the Largest American, British, Colonial and Dominion Banks,’’ compiled 
by California Bank, Los Angeles, Calif., January 1935 issue. 

a Mutual savings banks. 

a 
Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Exchange 


The monthly list of companies on the New York Stock 
Exchange reporting changes in the reacquired holdings of 
their own stock was issued by the Exchange on Nov. 14. 
A previous list appeared in our issue of Oct. 19, page 2513. 
The following is the list issued Nov. 14: 

fhe following companies have reported changes in the amount of re- 


acquired stock held as heretofore reported by the Committee on Stock List: 


Shares Shares 
Previously | Per Latest 
Reported Report 


1.489a 
54,982 
None 
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June 30 1935 
Sept. 28 1935 


May 31 1935 
June 30 1935 
Sept. 30 1935 
Sept. 28 1935 
June 30 1935 
July 1 1935 


June 30 1935 
June 30 1935 
Sept. 30 1935 
Oct. 11935 
Sept. 30 1935 
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June 30 1935 
June 30 1935 


Mar. 31 1935 
June 30 1935 
June 30 1935 
Oct. 1 1935 
June 30 1935 
June 30 1935 
Oct. 1 1935 
June 30 1935 


June 30 1935 200 ,000 ,000 





Name 





None 


Allegheny Steel Co. (common) 
' 65,162 
66,400 


Allis Chalmers Manufacturing Co. (common) 
Alpha Portland Cement Co. (common)... __.__. 
American Coal Co. of Allegheny County (common) 
American Hide & Leather Co. (common, $1 par) 
American Hide & Leather Co. (6% preferred) 
Armour Co. (Illinois) (7% preferred) 
Bristol-Myers Co. (common) 

Bucyrus Erie Co. (preferred) - . . - - 

Budd Manufacturing Co. (Edw. G.) (common) - 
Curtis Publishing Co. (preferred) 

Detroit Edison Co. (common) 

General Refractories Co. (capital) 

Hat Corporation of America (preferred) 
International Harvester Co. (common) 
International Printing Ink Corp. (common) 
Interstate Dept. Stores, Inc. (common) 
Kelvinator Corp. (common) 

Lehigh Portland Cement Co. (preferred) 

Miami Copper Co. (common) 

Safeway Stores, Inc. (common) - 

Safeway Stores, Inc. (6% preferred) 

Sears Roebuck & Co. (common) 

Sheaffer Pen Co. (common) 

Shell Union Oil Corp. (preferred) 

Standard Oil Co. (Indiana) (capital) 

Standard Oil Co. (New Jersey) (capital) 

The Texas Corp. (capital) 

Tidewater Associated Oil Co. (common) 

Wheeling Steel Corp. (common) 14,676 
Wheeling Steel Corp. (preferred) 1,620 


_ a Initial reports. b Company also holds 5,214 shares of 7% preferred stock 
(old) and 2,259 shares of common stock, no par value (old), which are exchangeable 


38,474 
500,443 
365,885 
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for a total of 5,214 shares of new 6% preferred stock and 23,115 shares of commo? 
stock, $1 par value. These latter amounts are in addition to those shown above. 
Notice has been received from The Texas Corp. that of a total of 1,270,207 shares 
of common stock of Indian Refining Co. outstanding, The Texas Corp. has acquired 
and holds at the present time 1,153,897 shares. 
—_—_—<_ 


Record Number of Federal Credit Union Chartered 
During October 


The 97 Federal credit unions chartered in October were 
the largest number in any month since the Federal Credit 
Union Act was passed, according to a statement, Nov. 11, by 
Director C. R. Orchard of the Credit Union Section of the 
Farm Credit Administration. A total of 714 of these co- 
operative thrift and loan associations are now in operation, 
including organizations in 42 States and the District of 
Columbia. In his announcement Mr. Orchard stated: 

Since the Federal Act was passed last year the credit union movement has 
gained momentum steadily. Groups of 50 or more employees engaged in 
the same occupation, or neighbors in the same community, are organizing 
credit unions to save money in small monthly instalments of as little as 25c. 
each. Loans are made at the rate of 1% a month or less, making it possible 
to obtain a loan of $100 at a cost of only $6.50 amortized through the year. 


ii 
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Interest Collections by Federal Land Banks at In- 
creased Rate, According to Governor Myers of FCA 


Collections of interest by the Federal Land banks for the 
12 months ended Sept. 30 1935 amounted to nearly $69,- 
400,000, which was 89.5% of the $77,500,000 of interest matur- 
ing during the period, W. I. Myers, Governor of the Farm 
Credit Administration, announced Nov. 10. For the calendar 
year 1934 maturities amounted to $64,900,000, while collec- 
tions during the period totaled approximately $57,000,000, 
or 87.8% of maturities, Governor Myers said, continuing: 

While, for the country as a whole, collections have increased relative to 
maturities during the year ending Sept. 30 1935, the situation varied widely 
among districts. The greatest increase in collections has been in the 
St. Paul and Columbia districts. In the St. Paul district collections rose 
from 55.8% of maturities for the year 1934 to 69.2% for the 12 months 
ended Sept. 30 1935, an increase of 24%. In the Columbia district the 
increase was from 76.8% to 94.6%, which is an improvement of 23.2%. 
In addition, the Baltimore, Louisville, St. Louis and Berkeley districts 
showed significant increases for the year ended Sept. 30 1935 as compared 
to the calendar year 1934. 

The Omaha, Wichita and Springfield districts show a decline in collections 
from a better than average record for 1934. In the Omaha district, collec- 
tions as a per cent. of maturities during the period declined from 95% for 
the year 1934 to 83.3% for the 12 months ended Sept. 30 1935. The 
decline in the Wichita district was from 97.9% to 88.3%, and in the 
Springfield district from 105.9% to 97.4%. Little change in the collection 
record as between the periods was experienced in the New Orleans, Houston 
and Spokane districts. 

Collections of interest during the year ended Sept. 30 1935 ranged from 
69.2% of maturities during the period in the St. Paul district to 104.4% in 
the Louisville district, where farmers have been rapidly paying up delinquent 
accounts. Collections amounted to less than 90% of current maturities in 
only four of the 12 districts, and these districts are the ones which include 
most of the area severely stricken by drought in 1934. 

It is encouraging to see that all districts in which collections amounted 
to less than 95% of maturities for the year 1934 show some increase in 
collections for the 12 months ended Sept. 30 1935. In fact, five of the six 
districts in this class have increases of more than 10%. 

These collection records indicate that farmers are continuing to assume 
their responsibilities as members and stockholders of permanent co-operative 
credit organizations, and are proving their ability to operate co-operative 
credit institutions as well as other co-operative businesses. By so doing, they 
are assuring the permanency of the Federal Land Bank System which was 
established in 1917 to provide farmers with farm mortgage loans having 
terms suited to the needs of farming. 


Governor Myers stated that collections of interest only are 
shown because borrowers have been permitted to defer the 
principal portion of their loan instalments during the period 
since May 13 1933 if their loans were otherwise in good 
standing. He also pointed out that a comparison of the 
year ending Sept. 30 1935 with the year ending Sept. 30 1934 
was not possible because comparable data are not available 
prior to 1934. Periods of at least a year are necessary for 
comparison because many of the loans in certain districts 
have annual maturities. 

The following table, showing the amount of maturities 
and collections, was issued by Mr. Myers: 


INTEREST MATURITIES AND COLLECTIONS; 12 MONTHS ENDED 
DEC. 31 1934 AND SEPT. 30 1935 








Year Ended Sept. 30 1935 
Maturities Collections 
$2,843,000 $2,769,000 


Year Ended Dec. 31 1934 
Collections 





District 
Maturities 


$2,526,000 
3,280,000 
2,871,000 





Springfield 
Baltimore 


4,923,000 
4,746,000 


$77 .509 ,000 

















$69 .397 ,000 








Fletcher Joint Stock Land Bank, Indianapolis, Calls 
$253,500 of 5% Bonds for Redemption May 1 1936 


Announcement was madein Indianapolis, Ind., Nov. 7, by 
William B. Schiltges, President of the Fletcher Joint Stock 
Land Bank, that $253,500 of 5% Fletcher Joint Stock Land 
Bank bonds, due Nov. 1 1952 and May 1 1958, have been 
called for retirement by directors of the company. Successful 
refunding of $3,739,500 in 5% and 544% bonds of the Joint 
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Stock Land Bank into lower-yield issues has been accom- 
plished during 19385. Mr. Schiltges’s announcement also 
stated : 

The new call of $253,500 is for payment on May 1 1936, and holders of 
these bonds, issued Nov. 1 1922 and May 1 1923, maturing Nov. 1 1952 
and 1953 but callable Nov. 1 1932 and May 1 1933 or any interest-paying 
period thereafter, will have the privilege of exchanging their holdings 
for a new series of bonds with the interest adjustment figured as of 
May 1 1936, according to H. F. Clippinger, Vice-President of Fletcher 
Trust Co., the bond department of which is handling the retirement program 
for the Joint Stock Land Bank securities. 

Bonds to be exchanged for the old issues on May 1 1936 will be dated 
Nov. 1 1935, mature Nov. 1 1944, and provide an interest yield of 34%, 
and will be callable Nov. 1 1940 or any interest-paying period thereafter. 
Such of the bonds under the most recent call by the directors as are not 
exchanged were to have been offered for cash at a price of 101, yielding 
slightly more than 3%, Mr. Clippinger said, but subscriptions have already 
been received by the bond department of Fletcher Trust Co. which exhaust 
the entire total of this portion of 5% bonds. 

The new bonds to be offered in exchange for the called $253,500 will be 
dated Nov. 1 1935, will mature Nov. 1 1944, and will be callable Nov. 1 
1940. They will bear 344% interest. 


Mr. Schiltges also announced that a total of $242,000 of 
Fletcher Joint Stock Land Bank 5% bonds, due April 1 1936, 
will be retired in cash. No exchange offer for new bonds 
will be made to holders of this maturity. He said: 

Showing the general absorbing power of the present market for securities 
of this type, Mr. Clippinger pointed out that in the retirement of the 
$2,638,500 accomplished Nov. 1 of this year, approximately $2,300,000 of 
lower coupon bonds was substituted, the remaining $338,500 being retired 
from collections in the Joint Stock Land Bank. 

——___<g—___ 


Value of Commercial Paper Outstanding as Reported 
by New York Federal Reserve Bank—Total of 
$180,400,000 Oct. 31 Compares With $183,100,000 
Sept. 30 

The Federal Reserve Bank of New York issued the follow- 
ing announcement on Nov. 14 showing the value of commer- 

cial paper outstanding on Oct. 31: 

Reports received by this Bank from commercial paper dealers show a 

total of $180,400,000 of open market paper outstanding on Oct. 31 1935. 


- This*compares with $183,100,000 outstanding on Sept. 30 
1935 and $187,700,000 on Oct. 31 1934. Below we furnish a 
record of the figures since they were first reported by the 
Bank on Oct. 31 1931: 


P 1935— 1934— 1932— 
Oct. 31..--- $180,400,000 | May 31...-- $141,500,000 | Dec. 31__-..-. $81,100,000 
Sept. 30_.... 183,100,000) Apr. 30..-.-.- 139,400,000 | Nov. 30..-..- 109,500,000 
Aug. 31..--- 176,800,000 | Mar. 31....- 132,800,000} Oct. 31....- 113,200,000 
July 31..--.- 163,600,000 | Feb. 28....- 117,300,000 | Sept. 30._... 110,100,000 
June 30..-.-.- 159,300,000} Jan. 31...-- 108,400,000} Aug. 31._-... 108,100,000 
May 31..-.-- 173,000,000 SGD Shesace 100,400,000 
Apr. 30...-- 173,000,000} 1933— June 30..... 103,300,000 
Mar. 31... -- 181,900,000 | Dec. 31-_-. ~ . -$108,700,000| May 31..--- 111,100,000 
Feb. 28....- 176,700,000} Nov. 30... -- 133,400,000) Apr. 30..... 107,800,000 
Jan. 31..... 170,900,000| Oct. 31..-.-- 129,700,000 | Mar. 31..-..- 105,606,000 
Sept. 30...-..- 122,900,000} Feb. 29..... 102,818,000 
1934— Aug. 31....- 107,400,000} Jan. 31..... 107,902,000 
Dec. 31..-.- $166 ,200,000| July 31...-- 96,900,000 
Nov. 30....- 177,900,000 | June 30... -- 72,700,000} 1931— 
Oct. 31..--.- 187,700,000} May 31..-.-- 60,100,000 | Dec. 31...-.- $117,714,784 
Sept. 30. -. - -- 192,000,000} Apr. 30... --- 64,000,000 | Nov. 30..-..- 173,684,384 
Aug. 31..--- 188,100,000} Mar. 31..--- 71,900,000} Oct. 31..--..- 210,000,000 
July 31..--.- 168,400,000} Feb. 28...-- 84,200,000 
June 30..... 151,300,000|Jan. 31..--. 84,600,000 








_ — 
—_ 


New Offering of $100,000,000 of Treasury Bills in Two 
Series—To Be Dated Nov. 20 1935—$50,000,000 of 
117-Day Bills and $50,000,000 of 273-Day Bills 


Announcement of a new offering of Treasury bills, in two 
series, to the aggregate amount of $100,000,000, or there- 
abouts, was made on Nov. 14 by Henry Morgenthau, Jr., 
Secretary of the Treasury. The bills, to be sold on a 
discount basis to the highest bidders, will be dated Nov. 20 
1935. Each series will be offered in amount of $50,000,000, 
or thereabouts; one series will be 117-day bills, mat uring 
March 16 1936, and the other 273-day bills, maturing 
Aug. 19 1936. The face amount of the bills of each series 
will be payable without interest on their respective maturity 
dates. With the 117-day series, approximately $400,000,000 
of Treasury bills will mature on March 16 1936, inasmuch 
as six previous offerings are also due on that date. 

Bids to the offering announced this week will be received 
at the Federal Reserve banks, or the branches thereof, up to 
2p.m., Eastern Standard Time, Monday, Nov. 18. Tenders 
will not be received at the Treasury Department, Washing- 
ton. Secretary Morgenthau said that bidders are required 
to specify the particular series for which each tender is 
made. There is a maturity of Treasury bills on Nov. 20 in 
amount of $50,045,000. 
the Secretary stated: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount ef Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 18 
1935. all tenders received at the Federal Reserve banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices for each series will follow as soon as possible thereafter, 
probably on the following morning. The Secretary of the srreasury ex- 





In his announcement of Nov. 14 
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pressly reserves the right to reject any or all tenders or parts of tenders. 
and to allot less than the amount applied for, and his action in any such 
respect shall be final. Any tender which does not specifically refer to a 
particular series will be subject to rejection. Those submitting tenders 
will be advised of the acceptance or rejection thereof. Payment at the 
price offered for .‘reasury bills allotted must be made at the Federal Reserve 
banks in cash or other immediately available funds on Nov. 20 1935. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that lreasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. fee : 
$353,118,000 Received to Offering of $100,000,000 o 

Two Series of Treasury Bills Dated Nov. 13— 
$50,132,000 Accepted for 124-Day Bills and $650,- 
017,000 for 273-Day Bills 


A total of $353,118,000 was tendered to the offering of 
$100,000,000, or thereabouts, of two series of Treasury bills, 
both dated Nov. 18 1985, Henry Morgenthau Jr., Secretary 
of the Treasury, announced Noy. 8. He said that of this 
amount $100,149,000 was accepted. 3 

The tenders to the offering were, as noted in our issue 
of Nov. 9, page 2983, received at the Federal Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, Novy. 8. Each series of the bills was offered in amount 
of $50,000,000, or thereabouts. One series was 124-day bills, 
maturing March 16 1936, and the other 273-day bills, matur- 
ing Aug. 12 1936. Details of the bids to the two issues were 
contained as follows in Secretary Morgenthau’s announce- 
ment of Novy. 8: , 

124-Day Treasury Bills, Maturing March 16 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $192,570,000, of which $50,132,000 was accepted. 
The accepted bids ranged in price from 99.975, equivalent to a rate of 
about 0.073% per annum, to 99.972, equivalent to a rate of about 0.081% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.973, and the average rate is about 0.079% per 
annum on a bank discount basis. 4 

273-Day Treasury Bills, Maturing Aug. 12 1936 

For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $160,548,000, of which $50,017,000 was accepted. 
The accepted bids ranged in price from 99.897, equivalent to a rate of 
about 0.136% per annum, to 99.887, equivalent to a rate of about 0.149% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. The average price of Treasury bills of this 
series to be issued is 99.892, and the average rate is about 0.143% per 
annum on a bank discount basis. 

a 


Gold Receipts by Mints and Assay Offices During 
Week of Nov. 8—Imports Totaled $19,368,997 


Announcement was made on Nov. 11 by the Treasury 
Department that receipts of gold by the mints and assay 
offices during the week of Nov. 8 totaled $23,117,403.81. 
Of this amount, it is noted, $19,368,996.51 represented 
imports, $705,337.08 secondary, and $3,043,070.22 new 
domestic. The amount of gold received during the week 
of Nov. 8 by the various mints and assay offices is shown 











in the following tabulation issued by the Treasury: 
Imports Secondarg New Domestic 
SER ALARA TALIS $5,524.33 $166,468.64 $297.82 
BPE DEER. bp cognnsuameasscagvone 19,192,000.00 371,100.00 251,200.00 
Bam Prancieed.....cccccceccccccse 109,322.13 45,781.20 1,660,849.70 
PREG + ccnndccevécodvbuseccsonassé 49,213.36 36,156.24 461,541.78 
By GONG ou o vb bdocccenereubons 12,936.69 70,424.77 587.19 
Deon asecceoecoeseenceesoanece:- — éabnunece 15,406.23 668,593.73 
Total for week ended Nov. 8..-~ .$19,368,996.51 $705,337.08 $3,043,070.22 

—_—- 3B --- 

$501,333 of Hoarded Gold Received During Week of 


Nov. 7—$18,503 Coin and $482,830 Certificates 


The Federal Reserve banks and the Treasurers’ office 
received $501,332.84 of gold coin and certificates during the 
week of Nov. 7, it is shown by figures issued by the Treasury 
Department on Nov. 11. Total receipts since Dec. 28 1933, 
the date of the issuance of the order oy A all gold to be 
returned to the Treasury, and up to Nov. 7, amounted to 
$133,021,766.85. Of the amount received during the week of 
Nov. 7, the figures show $18,502.84 was gold coin and 
$482,830 gold certificates. The total receipts are as follows: 














Received by Federal Reserve Banks— Gold Coin Gold Certificates 
Witt: ented. Fae. 7 sncovcodcébdocéesceavdcocasce $18,302.84 $478,730.00 
EEG SEES .. coasaceveneceunssseneutes 30,882 ,888.01 99 088,990.00 

TWeted 00 Wet. Fc cccccoscsscaccssossoseoewd $30,901,190.85 $99 567,720.00 

Received by Treasurer's Office— 

Week GGOe Feel c. 2 cacecasecsevoconssouuaeaties $200.00 $4,100.00 
West VeE DEITIES « cccccccncsocnencccosbocce 266 ,056.00 2,282,500.00 
Tebtai te MSU. Taw cudéoocssdussedacedbseave $266,256.00 $2,286,600.00 


Note—Gold bars deposited with the New York Assay Office in the amount 
$200,572.69 previously reported. 


_ 
—_ 





Silver Transferred to United States Under Nationaliza- 
tion Order During Week of Nov. 8 Amounted to 
1,440.30 Fine Ounces 

Silver in amount of 1,440.30 fine ounces was transferred 
to the United States during the week of Nov. 8 under the 

Executive Order of Aug. 9 1934, nationalizing the metal. 

Receipts since the order was issued and up to Nov. 8 total 

113,015,000 fine ounces, it was noted in a statement issued 

by the Treasury Department on Nov. 11. The order of 

Aug. 9 1934 was given in our issue of Aug. 11, page 858. In 
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the Nov. 11 statement of the Treasury it is shown that the 
silver was received at the various mints and assay offices 
during the week of Nov. 8 as follows: 





Total for week ended Nov. 8 1935 
Following are the weekly receipts since the beginning of 
1935 (the fractional part of the ounce is omitted): 
Week Ended— Fine Ozs. 








Figures from the time of the issuance of the order of 
Aug. 9 1934 and up to Dec. 28 1934 were given in our issue 


of Oct. 19, page 2518. 
ee 


Receipts of Newly-Mined Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 320,550.34 
Fine Ounces During Week of Nov. 8 

During the week of Nov. 8, it is indicated in a statement 
issued by the Treasury Department on Nov. 11, silver 
amounting to 320,550.34 fine ounces was received by the 
various United States mints from purchases by the Treasury 

in accordance with the President’s proclamation of Dec. 31 

1933. The proclamation was referred to in our issue of 

Dec. 23 1933, page 4441. It authorizes the Treasury to 

absorb at least 24,421,410 fine ounces of newly-mined silver 

annually. Receipts by the mints since the proclamation 
was issued total 52,566,000 fine ounces to Nov. 8. Dur- 
ing the week of Nov. 8 the Philadelphia Mint received 

211,315.07 fine ounces; the San Francisco Mint, 92,039.02 

fince ounces, and the Denver Mint, 17,196.25 fine ounces. 

The total weekly receipts since the beginning of 1935 are 
as follows (we omit the fractional part of the ounce): 








608,621 
379,010 
In our issue of Oct. 19, page 2518, we gave the weekly 
receipts during the year 1934. 
——— 
Thanksgiving Day Proclamation of President Roosevelt 


—In Setting Apart Nov. 28 as Day for Expression 
of Thanks, Says America Must “Strive Against 


Disorder and Agression’”’ and Act to “Advance 
Peaceful Trade and Friendship”’ 


In his proclamation, designating Nov. 28 “as a day of 
national thanksgiving,” President Roosevelt urges that “in 
appreciation of the blessings that Divine Providence has 
bestowed upon us,” America, by example and in practice, 
must “help to bind the wounds of others, strive against dis- 
order and aggression, encourage the lessening of distress 
among peoples, and advance peaceful trade and friendship.” 
The proclamation, dated Nov. 12, follows: 


THANKSGIVING DAY, 1935—BY THE PRESIDENT OF THE UNITED 
STATES OF AMERICA—A PROCLAMATION 


I, Franklin D. Roosevelt, President of the United States of America, hereby 
designate Thursday, the 28th day of November, 1935, as a day of national 
thanksgiving. 

In traversing a period of national stress our country has been knit together 
in a closer fellowship of mutual interest and common purpose. We can 
well be grateful that more and more of our people understand and seek the 
greater good of the greater number. We can be grateful that selfish purpose 
of personal gain, at our neighbor’s loss, less strongly asserts itself. We can 
be grateful that peace at home is strengthened by a growing willingness to 
common counsel. We can be grateful that our peace with other nations 
continue through recognition of our own peaceful purpose. 

But in appreciation of the blessings that Divine Providence has bestowed 
on us in America, we shall not rejoice as the Pharisee rejoiced. War and 
strife still live in the world. Rather must America, by example and in 
practice, help to bind the wounds of others, strive against disorder and aggres- 
sion, encourage the lessening of distress among peoples, and advance peaceful 
trade and friendship. 

The future of many generations of mankind will be greatly guided by our 
acts in these present years. We have a new trail. 

Let us then on the day appointed offer our devotions and our humble 
thanks to Almighty God and pray that the people of America will be guided 
by Him in helping their fellow men. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States to be affixed. 


Chronicle Nov. 16 1935 


Done at the City of Washington this 12th day of November, in the year 
of our Lord 1935, and of the independence of the United States of America 


the one hundred and sixtieth. 
FRANKLIN D. ROOSEVELT. 


By the President: 
CORDELL HULL, Secretary of State. 
—$—_—_g—___—_ 


President Roosevelt Issues Appeal for American Red 
Cross—Urges Generous Gifts to Maintain “Our 
Great National Relief Agency” 


With the opening on Nov. 11 of the 19th annual roll-all 
of the American Red Cross, President Roosevelt, that day, 
issued a message urging generous contributions. Praising 
the speedy relief given by the Red Cross in 128 disasters 
which occurred in 37 States during the past year, the Presi- 
dent said that “it is of the utmost importance that we main- 
tain the Red Cross as our great National relief agency.” 
The following is the President’s message: 

ahe American Red Cross is an institution in which our people in every 
walk of life and in every section of the Nation can unite in a common tie 
of brotherhood. It represents them in their instinctive desire to be of 
service to suffering humanity. It knows no distinction of race, creed or 
color. There are no boundary lines, either State or National, in its never- 
ending mission of mercy for those who are in distress. 

During the last year, 128 disasters occurred in 37 of our states. In each 
catastrophe the afflicted community turned with assurance to the Red Oross 
for the efficient relief which was so speedily given. During the same time 
this great organization has developed a country-wide program for safeguard- 
ing our homes and our highways from the mounting toll of accidental deaths. 

Each year, at this time, the Red Cross appeals to our people for the sup- 
port which will enable it to continue its service to humanity. Each Ameri- 
can everywhere is given an opportunity in Red Cross work—local and 
National—through individual membership. 

It is of the utmost importance that we maintain the Red Cross as our 
great National relief agency, I earnestly urge all who can possibly do so to 
respond generously and promptly to the Red Cross appeal. 

a FRANKLIN D. ROOSEVELT 





President Roosevelt Asks Reduction in Interest Rates 
by Banks on Real Estate Loans—Says Rate Should 
be Below 6% 

Urging banks to lower the interest rates charged on real 
estate loans, President Roosevelt, at a press conference 
Nov. 13, said that the existence of large deposits in bankin 
institutions only tend to retard economic recovery. He sai 
that interest on loans on good land should be held below 6%. 
As to the President’s remarks, Washington advices, Nov. 13, 
to the New York “Herald-Tribune” of Nov. 14, had the 
following to say: 

These remarks at the White House press conference came indirectly as 
a further form of Administration advice and appeal to the nation’s bankers 
now meeting in New Orleans at the 61st annual convention of the American 
Bankers Association. The President's formal comments to-day were 
stronger than his observations in his letter to the convention yesterday, in 
which he voiced hope that banks would “provide credit, when it can be 
done on a sound basis, to business and industry and to real estate.”” . . . 

The President’s comment to-day was prompted by a question as to 
whether large bank deposits were necessarily a favorable economic sign. 
He replied that one essential factor lay in how the deposits were used. 
If they were not used in a sensible way it would slow up recovery, he said. 

The President explained that a person came to see him recently and told 
of trying to buy a farm. The man was able to pay 60% of the cost in cash 
and he wanted to borrow 40% on a mortgage. He shopped around at the 
banks in his county, according to the President, and the best interest rate 
he could get was 6%. 

That kind of rate on good land security slows up economic revival, Mr. 
Roosevelt remarked. He pointed out also that this projected transaction 
was in the East where interest rates have not been as high as elsewhere. 

““‘What do you think is a proper rate?’’ the President was asked. He did 
not commit himself on a definite figure but said it should be less than 6%. 

The President added that the Administration had been trying to reduce 
rates all over the country. Of course, in certain regions conditions are not 
as stabilized as in older parts of the country, he remarked. 

The worst “pirate rates’’ which existed in some sections had been prac- 
tically eliminated, Mr. Roosevelt went on. In Georgia, for instance, it 
used to be difficult to buy farm land at less than an 8 to 10% interest rate. 
In the West it had been the same way. 


According to a dispatch Nov. 14 from New Orleans to 
the ‘“‘Herald-Tribune’’ Robert V. ho wo. of Washington, 
new president of the association, declared, in an interview 
that the instance of high interest rates, cited by President 
Roosevelt during his ee conference, must have been an 
isolated one, for he believed that all commercial borrowings 
were now being handled at 6% or less. 


- 
—_> 


Lower Home Financing Costs Requested by President 
Roosevelt in Message to United States Building and 
Loan League Convention in Cincinnati 


President Roosevelt, in a message to the United States 
Building and Loan League on Nov. 13, urged that the cost 
of home financing be lowered, and pointed out that “nothing 
in our home financing is more obvious than that family 
incomes must not be raised to a higher level but that Ameri- 
can ingenuity must provide better housing at lower cost.’’ 
The President’s message, read at the annual convention of 
the League held in Cincinnati, Nov. 13-15, follows: 

The instructive experiences of the past few years make us aware that 
major improvements in the conditions of home ownership and home finance 
are needed. 

With our great resources of labor, materials, money and management we 
ought to meet out country’s housing requirements with courage and fore- 
sight. Nothing in our home financing is more obvious that that family 
incomes must not only be raised to a higher level but that American in- 
genuity must provide better housing at lower cost. We have the ingenuity 
to design and execute better construction, to achieve larger economies in 
production and to fit out pattern to improving standards. 
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We must also have the courage to lower costs of financing, and by com- 
bined economies and good management to increase the security of frugal 
investors and borrowers. 

—_<————_ 


President Roosevelt, in Message to Automobile Con- 
vention, Urges Campaign for Highway. Safety . 

In a message to the American Automobile Association, 
in convention in Chicago, President Roo sevelt yesterday 
(Nov. 15) urged an intensive and continued campaign for 
highway safety. “Our people must realize once and for all 
that freedom to use the streets and highways carries with it 
important responsibilities and obligations,’’ he said in his 
message. The President wrote (it was stated in Associated 
Press advices from Chicago last night), that Federal and 
State Government investments in good roads were oe 
nullified unléss a proper degree of safety were assured. 
The message continued: 

The country is perhaps more conscious than ever before of the extent 
. of the tragedy resulting from highway fatalities and injuries, Both from the 
humanitarian and economic aspect, I regard this as one of the most serious 
problems confronting us. 

Mindful of the part your organization has had in the battle for greater 
safety, I can think of no way in which you can better serve the American 
people than through the continuation of your efforts to solve the problem 
through constructive legislation, adequate enforcement of laws and regula- 
tions, ana continuing education of drivers and pedestrians, young and old. 

The Federal and State Governments are making an enormous capital 
investment in highways. This investment should repay us, whether we 
regard it from the standpoint of transportation to serve business and 
individuals, or from the standpoint of the opportunity that extended and 
improved roads afford for the recreational and cultural needs of the people. 

oe 


President Roosevelt Finds Evidences of “Great Re- 
covery’—In Letter to Jesse Jones Read at 
Convention of American Bankers Association 
Expresses Hope Bankers Will Take Advantage of 
Banking Act and Provide Credit 


A message from President Roosevelt was brought before 
the American Bankers Association in annual convention at 
New Orleans this week. It was contained in a letter ad- 
dressed to Jesse H. Jones, Chairman of the Reconstruction 
Finance Corporation, a speaker at the convention. The 
President, in declaring that “‘evidences of great recovery are 
at every hand,’’ indicated himself as gratified to know ‘“‘that 
all ba are now in a strong position,” and he expressed 
it as his conviction that with co-operation between banks, 
business and Government ‘‘we will soon solve our remaining 
difficulties.’’ The President’s letter follows in full: 

Washingion, D. C., Nov. 9 1935 
Dear Jesse: 

Please express to the members of the American Bankers Association, 
in convention in the beautiful and historic City of New Orleans, my very 
best wishes for a successful and profitable meeting. 

I have watched with great interest the continued improvement in banks 
throughout the country during the past two years. The progress which 
I reported to their convention last year is being maintained. Evidences 
of great recovery are at every hand. 

Bank portfolios and deposits reflect this. 

I am gratified, as I am sure every member of the American Bankers 
Association is gratified, to know that all banks are now in a strong position, 
and I hope they will take full advantage of the new Banking Act and pro- 
vide credit, when it can be done upon a sound basis, to business and industry 
and to real estate. 

I am convinced that with co-operation between banks, business and 
Government—and mutual confidence—we will soon solve our remaining 


problems. 
Very sincerely yours, 


(Signed) FRANKLIN D. ROOSEVELT. 


—_ 


Primary Aim of United States Is Peace, President 
Roosevelt Declares in Armistice Day Address— 
Warns, However, That This Nation Will Protect 
Itself Against Aggression—Announces Conclusion 
of Trade Pact with Canada 

A renewed pledge that the United States intends to keep 
out of future wars was given by President Roosevelt on 
Nov. 11 in an Armistice Day address before almost 5,000 
veterans gathered in the Arlington National Cemetery near 
Washington. This speech was the principal feature of many 
Armistice Day celebrations throughout the United States. 
Similar ceremonies were held in foreign capitals. Speaking 
at the tomb of the unknown soldier, the President said that 
the primary purpose of this nation is to avoid being drawn 
into war, while at the same time seeking “in every prac- 
ticable way” to promote peace and to discourage war. This 
country, he said, had been a leader in every important 
attempt to limit and to reduce armaments, and has sought 
to follow the policy of the “the good neighbor.” Despite 
these efforts, he added, the world as a whole is to-day con- 
fronted by dangers to peace, and this nation must take its 
part in protecting the peace of the world. 

Nevertheless, warned the President, America “must and 
will protect herself.” He continued, in part: 

Under no circumstances will this policy of self-protection go to lengths 
beyond self-protection. Aggression on the part of the United States is an 
impossibility in so far as the present Administration of your Government 
is concerned. Defense against aggression by others—adequate defense on 
land, on sea and in air—is our accepted policy; and the measure of that 
defense is and will be solely the amount necessary to safeguard us against 
the armaments of others. The more greatly they decrease their armaments, 
the more quickly and surely shall we decrease ours. 


President Roosevelt said that in many other ways the 
United States is giving an example to the rest of the world 
by lowering trade barriers which impede friendly inter- 
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course. He took this opportunity to announce the conclu- 
sion of a reciprocal trade agreement with Canada, and said 
that this pact “will eliminate disagreements and unreason- 
able restrictions, and thus work to the advantage of both 
Canada and the United States.” The agreement, the Presi- 


dent said, may well prove an example of peaceful methods 
to the rest of the world. 

The President’s address follows: 

My Fellow Americans: The living memory of the World War is close to 
each of us to-day. Our thoughts return to great objectives of the past as 
the minds of older men go back to their boyhood ideals. 

We Americans were so placed that we gained a perspective of the great 
world conflict that was perhaps clearer than that of our fellow men who 
were closer to the scene of battle. For most of the first three years of 
the war we were not participants, but during the final phase we ourselves 
engaged on many fronts. 

For that reason, perhaps, we understood, as well as any, the cries that 
went up—that the world conflict should be made a war to end war. 


United States Seeks to Promote Peace and Discourage War 


We were not invaded, nor were we threatened with invasion, then or 
later; but the very distance of our view led us to perceive the dire results 
of war through days of following peace. 

The primary purpose of this nation is to avoid being drawn into war. It 
seeks also in every practicable way to promote peace and to discourage war. 
Except for those few who have placed or who place temporary, selfish gain 
ahead of national or world peace, the overwhelming mass of American 
citizens are in hearty accord with these basic policies of our Government, 
as they are also entirely sympathetic with the efforts of other nations to 
end war. 

That is why we, too, have striven with great consistency to approve steps 
to remove the causes of war and to disapprove steps taken by others to 
commit acts of aggression. We have either led or performed our full part 
in every important attempt to limit and reduce armaments. We have 
sought by definite act and solemn commitment to establish the United 
States as a good neighbor among nations. We are acting to simplify defi- 
nitions and facts by calling war “‘war” when armed invasion and a resulting 
killing of human beings take place. 

But though our course is consistent and clear, it is with disappointment 
and sorrow that we confess that the world’s gain thus far has been small. 

Cites Dangers Confronting Mankind 

I would not be frank with you if I did not tell you that the dangers that 
confront the future of mankind as a whole are greater to the world and, 
therefore, to us than the dangers which confront the people of the United 
States by and in themselves alone. 

Jealousies between nations continue; armaments increase; national am- 
bitions that disturb the world’s peace are thrust forward. Most serious of 
all, international confidence in the sacredness of international contracte is 
on the wane. 

The memory of our hopes of 1917 and 1918 dies with the death of those 
of us who took part; it is, therefore, your sacred obligation and mine; by 
conscious effort, to pass that memory on to succeeding generations. A new 
generation, even in its cradle or etill unborn, is coming to the fore. The 
children in our schools, the young men and women passing through our 
colleges into productive life have, unlike us, no direct knowledge of the 
meaning of war. They are not immune to the glamor of war, to the oppor- 
tunities to escape from the drabness and worry of hard times at home in the 
glory and heroism of the arms factory and the battlefield. Fortunately, 
there is evidence on every hand that the youth of America, as a whole, is not 
trapped by that delusion. They know that elation and prosperity which may 
come from a new war must lead—for those who survive it—to economic 
and social collapse more sweeping than any we have experienced in the 
past. While, therefore, we cannot and must not hide our concern for grave 
world dangers, and while, at the same time, we cannot build walls around 
ourselves and hide our heads in the sand, we must go forward with all our 
strength to stress and to strive for international peace. 

In this effort America must and will protect herself. Under no circum- 
stances will this policy of self-protection go to lengths beyond self-protection. 
Aggression on the part of the United States is an impossibility in so far as 
the present Administration of your Government is concerned. Defense 
against aggression by others—adequate defense on land, on sea and in air— 
is our accepted policy; and the measure of that defense is and will be 
solely the amount necessary to safeguard us against the armaments of 
others. The more greatly they decrease their armaments the more quickly 
and surely shall we decrease ours. 


United States Removing Barriers Impeding Friendly Intercourse 


In many other fields, by word and deed, we are giving example to the 
world by removing or lowering barriers which impede friendly intercourse. 
Our soldier and sailor dead call to us across the years to make our lives 
effective in building constructively for peace. It is fitting that on this 
Armistice Day I am privileged to tell you that between us and a great 
neighbor another act cementing our historic friendship has been agreed upon 
and is being consummated. Between Canada and the United States exists 
a neighborliness, a genuine friendship, which for over a century has dispelled 
every passing rift. 

Our two peoples, each independent in themselves, are closely knit by 
ties of blood and a common heritage; our standards of life are substantially 
the same; our commerce and our economic conditions rest upon the same 
foundations. 

Trade Agreement with Canada 


Between two such peoples, if we would build constructively for peace and 
progress, the flow of intercourse should be mutually beneficial and not 
unduly hampered. Each has much to gain by material profit and by in- 
creased employment through the means of enlarged trade, one with the other. 

I am, therefore, happy to be able to tell you on Armistice Day that the 
Canadian Prime Minister and I, after thoughtful discussion of our national 
problems, have reached a definite agreement which will eliminate disagree- 
ments and unreasonable restrictions, and thus work to the advantage of both 
Canada and the United States. 

The power of good example is the strongest force in the world. It sur- 
passes preachments; it excels good resolutions; it is better than agreements 
unfulfilled. , 

If we as a nation, by our good example, can contribute to the peaceful 
well-being of the fellowship of nations, our course through the years will 
not have been in vain. 

We who survive have profited by the good example of our fellow Amer- 
icans who gave their lives in war. On these surrounding hills of Virginia 
they rest—thousands upon thousands—in the last bivouac of the dead. 
Below us, across the river, we see a great capital of a great nation. 
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The past and the present unite in the prayer that America will ever seek 
the ways of peace, and by her example at home and abroad speed the return 


of good-will among men. 


Joseph P. Kennedy Reports to President Roosevelt— 
Former SEC Chairman Says European Countries 
Have Confidence in American Situation 

Joseph P. Kennedy, former Chairman of the Securities and 

Exchange Commission, who recently returned from a month’s 

sojourn in Europe, reported to President Roosevelt on Nov. 

14 on his findings while abroad, and is quoted as saying 

“there is very great confidence abroad in the American 

situation and in the belief that conditions are so secure here 

that this is much the better place to keep money’’—Mr. 

Kennedy was an overnight guest at the White House. ‘The 

leaders of both business and politics abroad,”’ he said, ‘‘feel 

the American recovery accomplishments are remarkable.’’ 

From a Washington account, Nov. 14, to the New York 

“Times” of Nov. 15, the following is taken: 

He (Mr. Kennedy) characterized foreign experts as looking to us as being 
in a position of success and security, as compared with major European 


nations. 
He expressed a personal opinion that monetary stabilization was a matter 


for the distant future. 

He based this view first on an observation by Neville Chamberlin, 
Chancellor of the British Exchequer, that monetary stabilization could 
only follow economic stabilization, and, second, a prevalent belief in France 
that stabilization of the franc in relation to other currencies could come only 
after that country had settled the problem raised by possibly necessary 
devaluation. 

In contrast with doubts which he found in this country about the ad- 
ministration’s recovery measures, Mr. Kennedy said that President Roose- 
velt enjoyed universally high regard abroad, and that “they pay great 
compliments both to Secretary Hull and Secretary Morgenthau, and feel 
that the trade agreements are of great benefits to America."’ 


Risk to Our Market Minimized 


The keynote of the international problem was described by Mr. Kennedy 
as a ‘nervous money situation,’’ which he said embraced these three factors 
accounting for the large transfers of gold to the United States: 

1. Shipments for settlement of balances, 

2. Shipments for me ee F 

3. Shipments for purchase of securities in this country. 

‘‘England is a great buyer of securities, and while France and other nations 
of Continental Europe are doing most of their business with England, they 
now are beginning to swing to America,’’ said Mr. Kennedy. ‘‘From 15 to 
25% of the volume on the London Stock Exchange is in American securities. 

“The result is a terrific increase in the stock market business in this 
country.’’ 

This created a hypothetical risk to the market if the foreign buying 
support were withdrawn, he added, but minimized that contingency. 

He illustrated France’s monetary problem by pointing out that, despite 
recent decrees permitting refunding of the long-term debt, the Government 
there would not borrow in the current market at less than 5%. He con- 
trasted this with refunding operations by the American Government at 


2% to 24%. 





Prospects on Spending Compared 


Great Britain's problems, Mr. Kennedy continued, consisted of diminish- 
ing gold reserves and complications caused by the necessity for the Govern- 
ment taking over spending operations, principally for increased armaments, 
after private capital had been carrying the principal recovery load in the 


form of building operations. 
He emphasized that this condition contrasted with that in the United 


States, where there were prospects that the Government could taper off 
public expenditures, returning the employment problem to private capital. 
However, Mr. Kennedy made clear that he felt there was no dissatisfaction 
in England with the new Government spending program, but rather ‘‘a 
willingness on the part of British taxpayers to stand for additional income 
levies in view of the alarming situation.’’ 

As to his mission abroad to discuss with foreign Governments the perm- 
anent registration of their bonds on the New York Stock Exchange, Mr. 
Kennedy said he had talked with officials in France and England and was 


satisfied that they would act favorably. 
He found no disposition not to register; only a question of how details 


could be worked out. 

Discussing the Public Utility Holding Company Act of 1935, Mr. Ken- 
nedy said: ~ 

“I don’t believe the utilities can imagine that if they don't register or 
the act is declared unconstitutional] that tation for their control will end. 
And no business is helped by continued agitation in Congress. 

“If they feel they will have a square deal why not go along?”’ 


P As to the possible future of the over-the-counter markets, Mr. Kennedy 
said it was apparent to him that the situation could not be worked out 
under present provisions of the law and that it would be necessary to goto 
Congress to solve it. 


The recent return of Mr. Kennedy from Europe was noted 
in our issue of Nov. 2, page 2828. 


_- — 
_> 


Appearing in Behalf of Government in Cartcr Suit to 
Test Validity of Guffey Coal Act, Miss Roche, 
Ass.stant Secretary of Treasury Indorses Pro- 
visions of Act—-Says Principles Have Been Utilized 
by Coal Company of Which She is Principal Owner 
—Act Also Defended by Assistant Attorney- 
General Dickinson 

Appearing as a witness for the Government in the suit of 

James W. Carter to enjoin the application of the Guffey 

Coal Conservation Act to the Carter Coal Co. of West 

Virginia, of which he is President, Miss Josephine Roche, 

Assistant Secretary of the Treasury, indicated her un- 

qualified support of the Act, in the District of Columbia 

Supreme Court, at Washington, on Nov. 12. From a Wash- 

ington dispatch on that date to the New York “Times’’ we 

take the following: 

* Principal owner of the Rocky Mountain Fuel Co. of Colorado, Miss 

Roche said that as early as 1927 she had used some of the principles em- 

bodied in the Guffey bill to scive the problems of her company. 
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She described the difficulties that beset her company when she became 
its President in 1927. The miners were dissatisfied with conditions, she 
testified. They were being paid in scrip instead of cash, were forced to live 
in company houses and trade at company stores. They were demanding 
the right to have a check-weighman of their own choosing at every mine. 

“I found a check-weighman at only one of our mines,”’ she said. ‘‘He 
had been electéd under the supervision of the mine superintendent, was one 
of the industrial spies maintained by the company for years and was in no 
sense a representative of the workers.”’ 

She made a contract with the United Mine Workers of America, she 
related, recognizing the right of the workers to bargain collectively and 
abolishing abuses against which they had complained. 

The new policy in her mines, she declared, brought a “‘very definite 
gain’’ for management and workers. She said that it made for price stabiliza- 
tion and asserted that stabilization of coal prices was ‘‘both necessary and 
desirable.”’ 

She said that while the agreement called for higher wages, with an 
increase in the cost of production, the latter was ‘‘substantially met’’ by the 
increased production of individual miners and by the improvement of general 
conditions in the mines. 

Strikes and labor disturbances, she declared, bring tonnage shifts from 
one producing district to another thus affecting inter-State commerce. 
Labor unrest in Colorado, she went on, caused the State to lose its markets 
in Kansas and Nebraska. 

“‘Uniless there is some form of price stabilizing,’"’ she asserted, ‘‘the 
inevitable temptation to operators is to cut wages."’ This leads, she added, 
to a ‘‘vicious circle’’ of strikes, interference with inter-State commerce 
shipments of coal and increased costs to consumers. 


According to Assistant Attorney-General John Dickinson, 
deplorable living conditions, lack of sufficient child health 
ts Bue measures and widespread poverty which has been 

ae preven in the soft coal industry is sufficient basis 


for F 

Act. 
We quote from Washington advices Nov. 12 to the New 

York “Journal of Commerce’’ which also said in part: 


While recognizing that there is a limitation of Government powers to 
regulate industries under the Commerce Clause of the Constitution, Mr. 
Dickinson declared tnat nevertheless these powers can be used upon a clear 
showing of due process for regulation of ‘‘conditions’’ wnicn are found to be 
such as to constitute unfair competition and directly or substantially 
affect the flow of inter-State commerce. 

Mr. Dickinson recited the Government’s views to the Court during 
continuation of the hearings on the petition of James W. Carter, West 
Virginia coal operator, for a permanent injunction against enforcement of 
the Guffey Act on the grounds that it is unconstitutional. 


Enforcement Plans Pressed 


Obviously encouraged by the setback suffered by Mr. Carter yesterday 
when the United States Supreme Court refused to intervene in his suit 
and declare the injunction in effect, the National Bituminous Coal Com- 
mission set up to administer the Guffey Act proceeded to-day with its 
plans of enforcement. 

The first meeting was held by the Commission with members of the 
voluntary committee of coal producers, appointed early this month, to 
assist in an advisory capacity with the marketing provisions of the Act. 
Meeting in secret session, the Commission sought ways and means of 
facilitating adoption of uniform and simplified methods of coal classification. 

Mr. Dickinson reviewed the defense of the Government in the hearings 
before Justice Jesse C. Adkins in the District of Columbia Supreme Court 
immediately following testimony detailing the history of coal strikes in 
the Colorado fields given by Miss Josephine Roche, Assistant Secretary of 
the Treasury, who retains a majority control of the Rocky Mountain 
Fuel Co. 

Government counsel's arguments brought an immediate response from 
William Whitney, counsel for Mr. Carter, that any belief that the Govern- 
ment can regulate the commerce clause for the welfare of workers has been 
refuted by the Supreme Court in a number of cases, the latest of which was 
the Railroad Retirement Act, which was declared unconstitutional a year 
ago. 


eral regulation of the industry under the Guffey Coal 


Elaborate Terms of Act 

While everyone agrees that conditions in the mining industry should be 
placed upon a higher standard, he declared there is nothing in the Guffey 
Act which said that the children shall be protected from disease or that the 
miners shall receive *‘more than a mere pittance.’’ The statute does pro- 
vide, he added, that whatever hours or wages are agreed upon by the 
operators—competitors of Mr. Carter—shall be binding and have the effect 
ot law, which amounts to a delegation of congressional power. 

The contention that Congressional powers under the Commerce Clause be 
used only for the regulation of inter-State transportation and not for 
improving the welfare of the country is a narrow construction of the law 
which has never been upheld by the Court, but, on the other hand, has been 
rejected on several occasions, Mr. Dickinson argued. 

‘‘We contend,’ the Government's counsel said, ‘‘that even if it be held 
that the commerce clause cannot be used to promote healthy conditions, 
nevertheless conditions are such that regulation of the industry would be 
valid under the commerce clause.”’ 

He pointed out that under the Federal Trade Commission Act one of the 
elements of unfair competition laid down is that of unfair conditions in an 
industry. 

‘*Therefore we feel that one of the elements of unfair competition in the 
bituminous coal industry is the conditions in that industry,’’ he concluded. 
**‘We feel that living and working conditions in the industry are pertinent 
facts warranting the Congressional Act and we want to show that the in- 
dustry is not a picture of prosperity but a picture of gloom.” 


- — 
—_ 


Federal Court of Claims in Washington Holds Invalid 
Retroactive Tax Clause of Silver Purchase Act— 
50% Levy Was Imposed by Congress in 1934 on 
Profits from Silver Sales Made Prior to Signing 
of Act 

The 50% tax imposed by the Silver Purchase Act of 1934 
on profits made from sales of silver from May 15 1934 to 

June 19 1934 (when the Act was signed), was ruled unconsti- 

tutional on Nov. 14 by the United States Court of Claims in 

Washington. The decision was given in a suit by Perey K. 

Hudson, of New York, who sought to recover $4,311, the 

sum he paid under the 50% retroactive tax provision on 

the profit he made on the purchase and sale of 500,000 ounces 
of silver just prior to the signing of the Act. As to the 
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decision, handed down by Judge Green, and concurred in 


by Chief Justice Booth and Judges Littleton, Williams 
and Whaley, a Washington account, Nov. 14, special to the 
New York ‘“Times’’ of Nov. 15, said as follows: 

The Court held that the Act was invalid because ‘‘the nature and amount 
of the tax burden imposed could not have been understood and foreseen 
by the taxpayer at the time he made the purchases."’ 

Although the ruling was based on the conclusion that the tax was invalid 
because it imposed a burden which the taxpayer could not foresee, the 
Court took osscasion to call attention to the far-reaching results that might 
have eventuated had the validity of the tax been upheld. 

“It should perhaps be noted,’’ said the opinion handed down by Judge 
Green, ‘‘that our conclusion can affect only a very few cases so far as the 
Silver Act is concerned. A contrary decision, however, if ultimately 
sustained, would have a very far-reaching effect in enabling similar retro- 
active taxes to be imp »sed on practically every kind of business transaction 
which involved a purchase and sale.”’ 

The Government resisted the claim, on the ground that the Act was 
intended to punish speculation in silver that took place between the time 
President Roosevelt's silver message was sent to Congress and when the 
Act was put into effect. The law had only a negligible effect in that it 
discouraged speculation only in American markets, while it could not reach 
dealings abroad. 

‘*‘We are at a loss to understand how putting a tax on the profits which 
might be made from subsequent sales could by any possibility affect the 
workings of the Aci,"’ the opinion said. ‘‘The purchase had already been 
made. If it or any number of purchases made before the Act was con- 
templated had any eifect upon the price of silver, putting a tax on the sale 
would not change the result.”’ 

The plaintiff had objected to the tax on the ground that it was applied 
retroactively. 

‘*The mere fact that a taxing statute has retroactive effect is not sufficient 
by itself and alone to establish its invalidity ,"’ the Court ruled. 

The Government's contention that the tax was imposed under the 
monetary powers of Congress rather than its taxing power also was dis- 
regarded. This argument was advanced to justify the retroactive applica- 
tion of the tax. 

“If the taxpayer should be forewarned, the situation would have been 
very different ,’’ the Court decided, ‘‘for he could then take his choice. He 
could avoid the risk of loss on the sale and payment of a heavy tax if there 
was a profit simply by not entering into the transaction, but after he had 
made the purcnase his status was fixed and he was caught by a taxing 
statute which he had no reason to anticipate.”’ 

The record showed that the plaintiff bought 500,000 ounces of silver on 
May 3 1934, for $217,285, and had sold it at intervals between May 23 
and May 29 for a total of $226,575. He was allowed to deduct $668.04 in 
allowable expenses before the Collector of Internal Revenue fixed the net 
profit at $8,621.96, on which the 50% tax was levied. 


The text of the Silver Purchase Act of 1934 was given in 
our issue of July 7 1934, pages 25 and 26. 


thi 


Federal Judge in Virginia Finds Amended Frazier- 
Lemke Farm Mortgages Act Unconstitutional— 
Decision Holds Changes Fail to Overcome Supreme 
Court Objections to Original Statute 


A ruling that the amended Frazier-Lemke Farm Mortgage 
Act is unconstitutional was handed down Nov. 10 by Judge 
John Paul, in United States District Court at Harrisonburg, 
Va. Among the creditors in the case who attacked the law 
was Senator Byrd of Virginia, who later indicated that he 
was acting, not in his personal capacity, but as guardian of 
the estate of the late Hal Flood, Virginia Representative 
in Congress. Judge Paul’s opinion held that the law 
abrogated substantial property rights guaranteed to creditors 
under Virginia statutes, and that the amendments failed to 
overcome all of the objections raised by the United States 
Supreme Court in holding the original Frazier-Lemke Act 


unconstitutional. 
The decision was summarized as follows in Associated 


Press advices of Nov. 10 from Harrisonburg: 


The decision was handed down in dismissing the proceedings under which 
John Clayton Sherman, Mary Elizabeth Sherman and James Strother 
Sherman, previously adjudicated as bankrupt, sougnt to retain their 
apple-orchard property in Frederick County, Va., under provisions of the 
Frazier-Lemke Act. 

The creditors attacking the constitutionality of the law were Senator 
Byrd, as guardian’ the Farmers and Merchants National Bank and Trust 
Co. of Winchester, Va., and Mattie W. Cooper of Winchester. All hold 
bonds secured by deeds of trust on the Sherman property. 

The indebtedness was incurred from 1922 to 1931, prior to the passage 
of the original Frazier-Lemke Act. The bond held by Mr. Byrd as guardian 
is dated Sept. 4 1922. 

The Supreme Court, in the case of Louisville Bank vs. Radford, which 
resulted in the original Frazier-Lemke Act being declared unconstitutional, 
called attention to the Fifth Amendment to the Constitution and stated 
that the Frazier-Lemke Act, by its terms, applied only to debts existing 
at the time of enactment, and held that because it was retroactive and took 
away rights of the mortgagee in specific property, it wasin contravention of 
the Fifth Amendment and therefore invalid, Judge Paul pointed out. 

Referring to the passage by Congress of the Amended Act, Judge Paul 
said: 


“First of all it should be noted that the provision making the former 
applicable only to pre-existing debts has been eliminated and presumably 
the new act is intended to apply whether the debt was contracted before 
or after enactment of the statute. But this does not in itself overcome the 
objections to the retroactive effect of the previous act. 

“As I understand it, the disapproval of the Supreme Court was not 

unded on the failure of the act to equally apply to all debts whether 
neurred after passage of the act or before. he objection was that it 
applied to all pre-existing debts. 

‘So far as this feature of the law is concerned, the objections to the act 
have not been remedied by extending its applicability to debts incurred 
after its passage. It is still retroactive as to pre-existing debts, and the 
objection spowing out of this fact will still arise if the act continued to take 
away specific property rights as the original act was held to do.”’ 


The findings of the Federal District Court at Peoria, IIl. 
on Oct. 21, holding invalid certain provisions of the amended 
Frazier-Lemke 3-year farm mortgage Act were referred to 
in our Oct. 26 issue, page 2670. 
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Constitutionality of Guffey Coal Act Upheld by Judge 
Hamilton in Kentucky Federal District Court 


In the Federal District Court in Louisville, Ky., on Nov. 
14, Judge Elwood Hamilton upheld the constitutionality of 
the Guffey Coal Conservation Act. The findings were 
given in three suits brought by R. C. Tway Coal Go. and 
some 15 or more coal companies, and a trust company acting 
as receiver. From United Press advices from Louisville 
Nov. 14 we quote 

Petitions of the various litigants sought to avoid payment of taxes levied 
under the act. They attacked its constitutionality on the ground that it 
violated Stave’s rights. 

‘When the States fail or are unable to perform a public duty,”” Judge 
Hamilton said in nis 60-day decision, ‘‘the doctrine of State's rights should 
not be a barrier to the Federal Government rendering an essential service to 
the human race. 

“If commerce is to be regulated and controlled for the public welfare 
in this country it must be by the national Government because the States 
lack the power to make eftective their own regulations."’ 

Former Federal Judge Charles I. Dawson, Counsel for the petitioners, 
said to-night that an appeal would be taken. 

The opinion dealt at length with the history of Constitutional thought 
and of the coal-mining industry. In effect it dismissed the petition to pre- 
vent collection of taxes and adjudged it the duty of the various companies 
to comply with the provisions of the act. 


_ Areference to the action of the Tway Co. appeared in our 
issue of Oct. 5, page 2211. 
—— ot 


Association of American Railroads to Contest Con- 
stitutionality of Railroad Retirement Act—J. J. 
Pelley, President, Expects Court Decision Before 
March 1 

The constitutionality of the Railroad Retirement Act of 
1935 will be contested in the courts by the Association of 
American Railroads, J. J. Pelley, President, announced 
Nov. 8. This course of action, Mr. Pelley said, was decided 
at the first annual meeting of the Association held in Chicago. 
The meeting, attended by several hundred presidents and 
executives of railroads, concluded its session on Nov. 8. 
Mr. Pelley, in making his announcement at a press con- 
ference, declined to say when the action will be taken, but 
said that ‘‘we hope to have it decided unconstitutional some 
time before pay day.’’ By “pay day’’ Mr. Pelley was 
referring to March 1 1936, the date the Act becomes effective. 

As to Mr. Pelley’s remarks, Associated Press advices 
from Chicago Nov. 8 said: 

Mr. Pelley said pensions, as ordered by the Act would cost the railroads 
$54,000,000 the first year, and that the sum would increase from year 
to year. 

The railroads now expend about $36,000,000 a year in pensions, and 
would be called on to pay an additional $16,000,000 the first year the 
Social Security bill covering all industry became effective, Mr. Pelley 
asserted. 

He added that the lines would ‘“‘go along and take pot luck with the 
rest of the country’’ on the terms of the Social Security law. 


tt 
—_ 





Florida Association Plans Test of Tariff Agreements— 
Contends Congress Had No Right to Delegate Its 
Authority to President—Cuban Reciprocity Treaty 
Basis of Action 

Constitutionality of the Reciprocal Tariff Act of 1934 
will be challenged in the courts by the Florida Agricultural 

Tariff Association, it was announced in Washington, Nov. 12, 

by A. M. Loomis, representing the organization. Mr. 

Loomis said that George 8S. Fletcher, President of the 

Association, is bringing a tariff test action in the Customs 

Court in New York City, in a case in which Mr. Fletcher 

insists upon paying the former duty of 40 cents a crate on 

pineapples imported from Cuba which entered New York 

City on Nov. 2. The reciprocal trade eement between 

the United States and Cuba reduced the duty to 20 cents a 

crate, and the Collector of Customs refused to take more 


than that amount. 

A Washington dispatch of Nov. 12 to the New York 
“Journal of Commerce’’ quoted Mr. Loomis as follows: 

Mr. Fletcher contends that the reduction represents exercise of powers 
not authorized by the Constitution. 

Mr. Loomis predicted to-day that the suit under normal condition will be 
heard by the United States Customs Court, during the December term. 

Asserting that the association is prepared to force the issue until it is 
‘fairly presented’’ to the Supreme Court, Mr. Loomis said to-day. 

‘The Cuban reciprocity agreement went into effect just before the open- 
ing of our Florida 1934-35 fruit and vegetable shipping season. The result 
to the growers and property owners in the State of Florida was disastrous. 

Brands Claims False 


‘Experience of this past season has again demonstrated the absolute 
falsity of the claim that these Cuban products can be admitted into our 
markets during certain months of the year without coming in competition 
with products of Florida and other Southern States. Rate reductions in 
most cases begin Dec. 1, and continue for three, four or five months. This 
year’s experience proves beyond question that the admission of Cuban 
products during this period is most harmful. 

‘*We are not bringing this case upon an economic argument, however. We 
believe and are advised that Congress has no constitutional authority to dele- 
gate its power of tariff making as it is delegated in the Reciprocity Tariff 
Act. This improper delegation by Congress of power to the President 
should be brought to the attention of the Supreme Court in order that a 
proper remedy may be applied. For that reason, the Florida Agricul- 
tural Tariff Association has undertaken to sponsor this action at law.”’ 

Mr. Loomis pointed out that while this particular case is brought with 
reference only to one particular commodity, imported from Cuba, the net 
effect of a “‘favorable’’ decision in Customs Court or the high court will 
be to invalidate not only the Cuban agreement, but every other agreement 
which has been negotiated under the reciprocal trade Act and put an end 
to all negotiations for future pacts. 
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Government Wins Preliminary Supreme Court Test on 
New Deal Laws—Tribunal Refuses to Rule at This 
Time on Suits Against Amended AAA and Guffey 
Coal Control Act 


On Nov. 11 the United States Supreme Court declined to 
pass on three important cases involving New Deal legislation, 
the cases involve the constitutionality of the amended 
Agricultural Adjustment Act’s processing taxes and the 
Guffey Coal Control Law. The Court refused to review 
decisions of lower tribunals favorable to these laws, and it 
also permitted the Government to intervene as “a friend of 
the Court” in a Texas case involving the validity of the 
Bankhead Cotton Control Act. The Supreme Court’s rejec- 
tions included a plea of the Washburn-Crosby Co. of Minne- 
apolis for an immediate ruling on the amended _processi 
taxes, and the request of James Walter Carter, President o 
the Carter Coal Co. of West Virginia, to prevent collection 
of the Guffey Coal Tax and also to obtain a restraining order 
to stop posting of a $15,000 bond while his case is still pending 
in the District of Columbia Supreme Court. 

A Washington dispatch of Nov. 11 to the New York 
““Times’”’ outli these cases as follows: 

The Government also won a point when the Court agreed to allow the 
Department of Justice to plead in a test of the Bankhead Cotton Control 
Law, brought by Lee Moor, Texas cotton shipper, against a railroad. 

Meanwhile further attacks against the AAA processing taxes came 
from eight Louisiana rice millers, who asked the Court for an injunction 
to stay collection of the levies for September, amounting, their lawyers 
said, to about $200,000. 

| Sought Union with Hoosac Case 

The Washburn-Crosby counsel were eager to have the Court consolidate 
their issue with the argument over the suit of the Hoosac mills against the 
processing taxes, now set for Dec. 9. 

But the Court's ruling to-day means that the flour milling concern must 
now await the decision of the Eighth Circuit Court of Appeals on the com- 
pany’s challenge that collection of corn and wheat taxes since the AAA 
amendments last August is illegal. 

Mr. Carter had likewise sought an opportunity to “jump’’ a lower 
court to get a Supreme Court ruling. He is trying to avoid having his 
company sign the Coal Code, and while he sought a review of the basic 
issue of the Guffey law, his chief concern was to have the court intervene 
and prevent posting of the $15,000 bond designed to indemnify against 
losses through failure to pay the tax. 

The Carter suit proceeded in the District of Columbia Court to-day with 
Isador Lubin, Commissioner of Labor Statistics, and F. E. Birgquist, 
Chief of the Bituminous Section of the NRA Division of Reviews, appear- 
ing as Government witnesses. 

Opportunity for the Government to argue in the Bankhead lawsuit 
early in the week of Dec. 9, was granted by Chief Justice Hughes. Mr. 
Moor’s attorneys sought to have the Government barred from arguing on 
the right of lower courts to entertain the suit. They asked that Solicitor 
General Reed be compelled to adhere to the question of validity of the law, 
but the Chief Justice declined. 


No Limit Put on Argument 


“This is a case of great public importance and the Government will be 
allowed to argue without limitations as to the question,’’ Mr. Hughes said. 

Arguments were laid before the Court by the Government in a brief 
opposing Georgia's effort to test the Bankhead Act through an original 
suit. Georgia claims the law is badly damaging its chances of selling cotton 
from its State-owned farms. 

Without going into a discussion of the validity of the law, Mr. Reed 
in his brief maintained that the suit was essentially against the United 
States, which may not be sued without its consent and which has not 
agreed to be sued. 

He argued that Secretary Morgenthau, Secretary Wallace, Attorney- 
General Cummings and the Internal Revenue Commissioner, Guy T. 
Helvering, named by Georgia in the suit to stop the Bankhead taxes, 
were only ‘‘nominal’’ defendants, and “have no individual interest in 
enforcement of the law.’’ 

rhe Solicitor General insisted that the case was not within the Supreme 
Court's jurisdiction. No acts were threatened that would justify an in- 
junction by the court, he maintained. ‘ 


_ 


— 





Superintendent of Insurance Reports $61,804,000 
Interest Payments on Guaranteed Mortgages 
Taken Over by State Insurance Department 


Superintendent of Insurance Louis H. Pink on Nov. 8 
reported the payment of $61,804,000 as interest to the holders 
of wholly-owned mortgages guaranteed by the title and 
mortgage guaranty companies in rehabilitation or liquidation 
under the supervision of the Insurance Department. These 
payments cover the period from August 1933, when the first 
companies were taken over by the Department until Sept. 30 
1935. Of this amount $43,889,495 necessitating the writing of 
406,725 checks has been paid out since Jan. 1 1934. Pay- 
ments of interest to holders of certificated mortgages are not 
included here because the certificates are now under the 
control of the State Mortgage Commission. 


Superintendent Pink also reported the refunding with the Home Owners’ 
Loan Corporation since Jan. 1 1934 of 9,246 mortgages with an aggregate 
principal amount of $46,035,611. It is estimated that $40,448,000 of these 
refunded mortgages were wholly owned mortgages and that $2,871,000 
were certificated, leaving $2,716,000 company owned mortgages refunded. 
There remain pending before the HOLOC applications for the refunding of 
2,813 mortgages aggregating $15,266,290 in principal amount. 

Schedules made public offer additional evidence of the progress which 
has been made in conducting the affairs of the guaranteed mortgage com- 
panies. These figures indicate that the guaranty liability continues in 
force for 98,000 guaranteed wholly-owned mortgages amounting to $813,- 
158,257 in principal amount. It is interesting to note that more than 
$56,000,000 has been liquidated through amortizations, full satisfactions 
remitted or HOLO refunding. 

In addition to this decrease in whole mortgages, agency revocations have 
amounted to $414,000,000 since January 1934. Thus it may be estimated 
that wholly-owned mortgages amounting to $339,000,000 are now being 
serviced by the Superintendent's servicing corporations. ‘There were some 
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$1,300,000,000 wholly-owned mortgages outstanding against the com- 
panies when rehabilitation proceedings began. ma i 

Figures on interest payments on wholly-owned mortgages, by companies, 
in the period from Jan. 1 1934 to Sept. 30 1935 are as follows: 


Name of Company— 
Bond & Mortgage Guarantee Co 
First Mortgage Guaranty & Title Co 
Greater New York-Suffolk Title & Guarantee Co 
Hempstead Bond & Mortgage Guarantee Co 
Home Title Insurance Co 
Hudson Counties Title & Mortgage Co 
Lawyers Mortgage Co 
Lawyers Title & Guaranty Co 
Lawyers Westchester Mortgage & Title Co 
Lehrenkrauss Mortgage & Title Guarantee Co 
Long Island Title & Guarantee Co 
Mineola Bond & Mortgage Guaranty Co 
National Mortgage Corp 
National Title Guaranty Co 
New York Title & Mortgage Co 
State Title & Mortgage Co 
Title & Mortgage Guarantee Co., of Buffalo........ e 
Title & Mortgage Guaranty Co., of Sullivan County... . 
Union Guarantee & Mortgage Co 
Westchester Title & Trust Co 


503 174,766.31 
7.497  1,177.717.78 


406,725 $43,889,494.68 











8.7% Fewer Corporations Reported No Net Income in 
1933 Than in 1932—Treasury Analyzes Corporation 
Income Tax Returns for Two Years 

ear 1933 is 


Further evidence of business recovery in the 

indicated in an analysis, made public by the Treasury De- 
partment of corporation income tax returns for the years 
1932 and 1933. Of 446,842 corporations which filed returns 
for 1933, 337,056, or 75.4%, showed no taxable net income, 
as compared with 369,238, or 81.7%, in 1932. The Treasury 
points out that this represented a decrease of 8.7% in the 
number showing no net income. 

Total compiled receipts of these corporations in 1933 
amounted to $37,327,000,000, as compared with $49,783,- 
000,000 in 1932, while compiled net deficits were $4,510,- 
000,000, as compared with $6,567,000,000 in 1932. Cash 
dividends paid in 1933 were $742,000,000, as against $1 ,565,- 
000,000 in 1932. 

Other supplementary data on corporation returns were 
made public by the Treasury on Nov. 5. These were sum- 
marized as follows in a Treasury press release: 

Of 446,842 active corporations which filed returns for 1933, 109,786 or 
24.6%, showed net income, as against 82,646, or 18.3% of the total, for 
1932. This is an increase in the number showing net income of 32.8%. 

Total compiled receipts of these corporations were $46,907 ,000,000, as 
against $31,855,000,000 for 1932, a rise of 47.3%. Income tax liability 
for 1933 increased to $416,000,000 from $286,000,000 for 1932, a rise of 
45.5%. Compiled net profit was $3,580,000,000, compared with $2,738,- 
000,000, an increase of 30.8%. Cash dividends rose 2.8%, to $2,386,- 
000,000 from $2,320,000,000. 


- 





Report of Operations of RFC Feb. 2 1932 to Oct. 31 
1935—Authorizations During Period Totaled $10,- 


281,361,454—$901,871,734 Canceled—Expenditures 
for Activities of Corporation Amounted to $6,- 
693,931,729 

In a report issued Nov. 4, Jesse H. Jones, Chairman of the 
Reconstruction Finance Corporation, reports that authoriza- 
tions and commitments of the Corporation in the recovery 
program to Oct. 31, including disbursements of $738,364,560 
to other governmental agencies and $1,299,971,901 for relief, 
have been $10,281,361,454. Of this sum, it is noted, $901,- 
871,734 has been canceled and $987,865,593 remains avail- 
able to the borrowers and to banks in the purchase of pre- 
ferred stock and capital notes. The relief disbursements 
include $299,984,999 advanced directly to States by the Corpo- 
ration, $499,986,902 to the States upon certification of the 
Federal Emergency Relief Administrator, and $500,000,000 
to the Federal Emergency Relief Administrator under pro- 
visions of the Emergency Appropriation Act—1935, the report 
said. Of the total disbursements, $5,693,931,729 was ex- 
pended for activities of the Corporation other than advances 
to governmental agencies and for relief, and of this sum 
$3,076,847,659, or approximately 54%, has been repaid. 
The following is also from Mr. Jones’s report issued Nov. 4: 

Loans authorized to 7,453 banks and trust companies aggregate $2,3965,- 
595,918. Of this amount $360,212,885 was withdrawn or canceled and 
$125,603,554 remains available to the borrowers and $1,909,779,480 was 
disbursed. Of this latter amount $1,497,470,474, or 78%, has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,971 banks and trust companies aggregating 
$1,238,687,850, and 1,122 loans were authorized in the amount of $28,- 
227,455 to be secured by preferred stock, a total authorization for pre- 
ferred stock, capital notes and debentures in 7,245 banks and trust companies 
of $1,266,915,305. $108,214,636 of this was canceled or withdrawn and 
$127,692,230 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,655 closed 
banks aggregating $1,149,581,390. $179,601,512 of this amount was can- 
celed or withdrawn and $116,561,120 remains available to the borrowers. 
$853,418,757 was disbursed and $586,441,419 has been repaid. 

Loans have been authorized to refinance 563 drainage, levee and irrigation 
districts aggregating $119,651,191, of which $3,254,254 was withdrawn or 
canceled and $73,258,035 remains available to the borrowers. $43,138,902 
bas been disbursed. 

One hundred and sixty-two loans aggregating $16,347,275 have been 
authorized through mortgage loan companies to assist business and industry 
in co-operation with the National Recovery Administration program. $10,- 
694,947 of this amount was withdrawn or canceled and $87,343 remains 
available to the borrowers. $5,564,985 was disbursed and $678,773 has 
been repaid. 

Under the provisions of Section 5(d), which was added to the Recon- 
struction Finance Corporation Act, June 19 1934, the Corporation has 
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authorized 1,349 loans to industry aggregating $87,356,997. $16,858,987 
of this amount was withdrawn or canceled and $37,578,932 remains available 
to the borrowers. In addition, the Corporation has authorized, or has agreed 
to, purchases of participations aggregating $11,396,468 of 244 businesses, 
$2,679,964 of which was withdrawn or canceled and $5,288,431 remains 
available. 

The Corporation has purchased from the Federal Emergency Administra- 
tion of Public Works 683 issues of securities having par value of $217,- 
958,700. Of this amount securities having par value of $95,716,900 were 
sold at a premium of $2,989,020, but $3,903,300 were not actually paid 
for and delivered to the close of business Oct. 31 1935. Securities having 
par value of $23,582,700 purchased from the PWA were subsequently col- 
lected at a premium of $25,556, and securities having par value of $98,- 
659,100 are still held. In addition, the Corporation has agreed to purchase, 
at par, to be held and collected or sold at a later date, such part of securi- 
ties having an aggregate par value of $109,869,000 as the PWA is in a 
position to deliver from time to time. 


According to the report, disbursements and repayments 
to Oct. 31 for all purposes were as follows: 
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. .00 
Loans on assets of closed banks (Section 5e) -- 11,112,803.93 
Loans to finance the carrying and orderly mar- 
keting of agricultural commodities and 
livestock: 


Commodity credit corporation for: 


Loans under Section 5 Disbursements Repayments 
Banks and trust someasien (inel. receivers) .$1,898,666,675.57 $1,486,937,777.00 
Railroads (including receivers)............ 487,122.572.11 ‘312. "512.93 
Federal Land banks... ...............--... ,236, 335, 079,679.75 
Mortgage Loan companies................ 306, 751, 179.17 174, 409. 

nal Agricultural Credit corporations. --. 173.243.640.72 3,243,640.72 
Building & loan associations (incl. receivers). 116,430,495.46 ,071,608.73 
urance companies ..................... 89,519, ‘494.76 79,508 044.65 
Joint Stock Land banks. ................. 15, ‘659. ‘372.29 13,330,022 .03 

Livestock credit Dittcmscescteepes 12.937.732.81 12,036,400.87 

State funds for insurance of deposits of public 
Picadcubvbdentdduproennccescentés 10,764,631.18 9,717,433.81 
Federal Intermediate Credit banks........ . ,000 .00 9,250,000 .00 
tural credit corporations........... 5,562,890.94 4,709,392.19 
a do al oe aids ednen eb OainiOthe 600,095.79 270,570.63 
+ od An pentium busisammeadas 94,500.00 2,500.00 
Processors or distributors for payment of 
Lisi hatin an tb anal Scideipiapsip inp epee ties Sint all 14,718.06 14,150.38 
ee cee ee Be semceeceanes $3,513 853,998.86 $2,481,464,142.97 
to Secretary of Agriculture to purchase 
GRR oe co bt cansoesceces co eanscescessooce 3,300,000 .00 3,300,000.0° 

Loans for refinancing drainage, levee and irri- | 
Se GE. waccccasiobe tne coccensoncs 43,138,902.20 53,400.34 

Loans to public school authorities for payment 
Ge ES po ctbnoanvceceseccets 22,300,000 .00 22,300,000 .00 

Loans to aid in financing self-liquidating con- 
struction pro‘ects (including disbursements 
of $9,766,805.90 and repayments of $583,- 

836.85 on loans for repair and reconstruction 
of property damaged by earthquake, fire and 
Stn « n.ois awbtinindewdantiothne aae 184,585,630.56 5,087,057 .63 

Loans to aid in financing the saie of agricultural 
surpluses in foreign markets.-.............. 20,224,586 .66 5,924,521.19 

Loans to industrial and commercial businesses - 36,347,152.2 1,713,833.63 

Loans to mining businesses (Section 14)... .-.- 833,000 


10,532,697 .37 


I da ein on eae 419,588,982.29 161,833,829.91 
Dt Cn trcandeandueoudbdooocea 124,988,074.92 124,988,074.92 
De Ge DE. oc weotddduoosenoave 6,912,156.21 ‘921, ‘446. 14 

iii india iniiaidta tate ha adenine nats 16,309,814.18 7,937, ‘394 25 





Total loans, exclusive of loans secured by 
I I is in i a a cn th cat dnidnitsieg te — 403,495,102.08 $2,836,056,398.35 
Purchase of preferred stock, capital notes and 
debentures of banks and trust companies (in- 
cluding $22,835,110.00 disbursed and $2,- 
ym 579.14 repaid on loans secured by pre- 





EE RES EAS Mele I Te 1,031,008,439.23 124,108,472.86 
Purchase of stock of the RFC Mortgage Co. .-- 10,000 ,000.00 
Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) Tp EP 30,375,000.00 192,000.00 
ON i a cia a i $1,071,383,439.23 $124,300,472.86 
Federal Emergency Administration of Public 
Works security transactions..............- 219,053,188 .09 116,490,788 .09 





PEt e ower cennsccenesccuscescaseenen $5,693,931,729.40 $3,076,847,659.30 





Allocations to governmental agencies under pro- 
Visions of existing statutes: 
Secretary of the Treasury to purchase: 

















Capital stock of Home Owners’ Loan Corp. $200,000,00..00 
Capital stock of Federal Home Loan banks 88,795,700.00 
Farm Loan Commissioner for loans to: 
RE I RREGOP e a i ail aidlnatel 145,000,000 .00 
Joint Stock Land banks. ...........-.- 2,600 ,000.00 
— Farm Mortgage Corporation for loans 
RE AE SPIES: ORT L oa e 55,000,000.00 
—- Housing Administrator: 
To create mutual mortgage insurance fund 10,000,000 .00 
caine 24,000,000.00 
of Agriculture for crop loans to 
I ie em ines 115,000,000.00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for 
Production Credit corporations. - - - ~~. ..-- 40,500,000.00 
Regional Agricultural Credit corporations for: 
Purchase of capital stock...........-..- 44,500,000.00 
Expenses: 
LS gt RS EE 3,108,399.13 
ND i i mnie 9,860,460 63 
Total allocations to governmental agencies.. $738,364,559 76 
For relief: 
To States directly by Corporation... ..-.-.-.- $299 ,984,999.00 $ ,182,001.00 
To States on certification of the Federal Re- 
EET ERA FEA TILE 499,986 ,902.04 
Under Emergency Appropriation Act—1935. 500,000,000.00 
Sn $1,299,971,902.04 $3,182,001.00 
Interest on notes issued for funds for allocations 
Ce Se Sen. .. 4 sc nntiosnvoceoosueeee 17,573,464.37 
titi acc mceieenrinantiiieteiminnh dais $7,749,841,654.57 $3,080,029,660.30 





The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of Oct. 31 1985) contained in the report: 


Authorizations 
Canceled or 
ene wns Wtthdrawn oer as ayer 

Aberdeen & Rockfish RR. Co....-. Me eiaces 127,000 17,000 
Alabama Tennessee & Northern RR. 
) CI. corqoccabutececesebnanes i eee 
a a a la a FF es 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) ..... ERS ee 634,757 34,757 
Ashley Drew & Northern Ry. Co.. Se! eesese 


400,000 50,000 
Baltimore & Ohio RR. Co. (note) - .- 77,125,000 14,600 77,110,400 12,144,900 


Authorizations 
Canceled or 
acer ox es: Disbursed Repatd 

Birmingham & Southeastern RR. Co. aa). sedsdde Gliese i$ eseece 
Boston & Maine RR............-.. FF er 7,569, '437 eeeseco 
Buffalo Union-Carolina RR........ 53, | se 
Carlton & Coast RR. Co.......... 9, 13,200 . 9,077 
Central of Georgia Ry. Co......... Ga  enbase 3,124,319 230,028 
Central RR. Co. of New Jersey._... 500,000 35,702 464,298 464,298 
Chicago & Eastern Illinois RR. Co... 5, 916, Sree 5,916,500 155,632 
Chicago & North Western RR. Co... 46,589,133 1,000 ,588,133 3,938,000 
Chicago Great Western RR. Co.... 1,289,000 -...... 1,289,000 838 
Chicago Milwaukee St. Paul & Pacific 

MN RAR RE 12,000,000 600,000 11,500,0C. 538 

— North Shore & Milwaukee 

heh OSeheeaeebteonmesoece 1,150,000 bieinnith 1,150,000 eeccce 
Chicags R. I. & Pacific Ry. Co..... 8, & eee TR, S Raa 
Cincinnati Union Terminal Co... -_- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co....... 28,978,900 53,600 28,925,300 1,000,000 
Columbus & an Ge Ry. Co.cceo< 60,000 Gee - <¢deesss seeess 
Copper Range RR. Co............ $68,500 ...... 53,500 
Denver & R. G. estes RR. Co... ,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake Western RR.Co. 3,182,150 .....- 3,182,1 71,300 
DSRS EES , ‘000 encidisnihain 6,582,000 4,690 
Eureka-Nevada Ry. Co..........- J aa?  ~@acess  eseeses 
Florida East Coast Ry. Co. — —_— 717,075 90 ,000 627,075 aneose 
Fort Smith & Western Ry. Co. (rec.) 337,434 0 3s acon 327.4840 02S ween 
Fredericksburg & Northern n Ry. 1 15,000 eee = 2=—Sti‘(‘ OO OCOC eee 
Gainesviue Midland Ry. Co. (rec. 10,539 + ia ee 
Galveston Houston & Henderson RR 

alin hs wurde diated dae diet iaieainaiaes Le esasee 1,061,000 = ...... 
Georgia & Florida RR. Co. (rec.)... * a eer a dared 
Great Northern Ry. Co...........- 000,000... ee ,000, 6,000,000 
Greene County RR. Co........... a. . sesedes 13,915 3,915 
Gulf Mobile & Northern RR. Co... 520,000  ...... 520,000 520,000 
Illinois Central RR. Co...........- 17,863,000 22,667 17,840,333 80,000 
Lehigh Valley RR. Co............. 9,500,000 1,000,000 8,500,000 } ...... 
Litchfield & Madison Ry. Co....... 800,000 ...... 800,000 800,000 
Maine Central RR. Co.........--- 2,550,000 ...... 2,550,000 109,670 
Maryland & Pennsylvania RR. Co... 100,000 ...... 100,000 weecee 
Meridian & Bigbee River Ry. Co. 

UUs weceeccacsenagenesness 1,729,252 744,252 | ee 
Minn. St. P. & 8.8. Marie Ry. Co... 6,843,082 -...... 6,843,082 547,325 
Mississippi Export RR. Co........ > dated 100,000 25, 
Missouri-Kansas-Texas RR. Co.... 2,300,000 -...... 2,300,000 = - 2 ow we 
Missouri Pacific RR. Co_.......__ 134,800 3 = cccace 23,134,800 ......- 
Missouri Southern RR. Co......... ———  ebeaee 99.200 ....-- 
Mobile & Ohio RR. Co.......... 785,000 ...... 785,000 785,000 
Mobile & Ohio RR. Co. (receivers). 1,070,599 -..... 1,070,599 193,000 
Murtfreesboro-Nashville Ry. Co....- a §}3««sesanae 25,000 ...--- 
New York Central RR. Co...._.... 7 ae ~~ sseese 27,499,000 §#£...... 
New York Chicago & St. L. RR. Co. 18,200,000  ...-... 18,200,000 2,688,413 
New York N. H. & Hartford RR. Co. 7,700,000 221 7,699,779 13,724 
Pennsylvania RR. Co........----- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co_........-- Bann: éascod 3,000,000 =—s_ ..-.-«- 
Pioneer & Fayette RR. Co_._...._.. SD. 7 seal eacaatin 10,000 1,500 
Pittsburgh & West Virginia RR. Co. 4,475,207 £...... 4,476,306 ccccce 
Puget Sound & Cascade Ry. Co... ne teende 00 8 = s_ anwnse 
St. Louis-San Francisco Ry. Co.... 7,995,175 -..... 7,995,175 2,805,175 
Salt Lake & Utah _— Co. (rec.)... an §— eseeee 200,000 =s_ -... -~-- 
Sand Springs Ry. Co_.............. I > aceite ne ~° éeeseu 
Southern Pacific oo POEL AINGESED 23,200,000 1,200,000 22,000,000 -..... 
i. .. 3 See Ae. sane 14,751,000 257,460 
Sumpter Valley Ry. Co_.........- nn .-sahiniaiadl 00, 31,800 
Tennessee Central Ry. Co......... “tip 147,700 ececee 
Texas Oklahoma & Eastern RR. Co. 108,740 108,740 cn02-- «cnee- 
Texas & Pacific Ry. Co__._.......- | Ee aaa 700,000 700,000 
Texas South-Eastern RR. Co...... | aR ,000 ,000 
Tuckerton RR. Co. .......-ccccoe 5, , 39,000 1 
St. Louis-Southwestern Ry. Co..... 18,790,000 .750 18,672,250 790,000 
Wabash Ry. Co. (reccivers) .....-.. 15,731,683 ......- 15,731,583 .....- 


. Co 
Wichita Falis & Southern RR. Co... 000 ° 
Wrightsville & Tennille RR.......- 22,525 22,525 22,525 


Ss dite oc onedibinininedn tla 494,375,728 6,968,156 487,122,572 74,312,513 

In addition to the above loans authorized, the Corporation has approved 
in principle loans in the amount of $130,922,097 upon the performance of 
specified conditions. 

Notge.—Loans to the Baltimore & Ohio RR. Co. outstanding amounting to 
$64,965,500 are evidenced by collateral notes of the railroad in the total 
face amount of $65,100,400. Part of the outstanding loans was refunded 
by acceptance of the railroad’s five-year 44%42% secured note due Aug. 1 
1939, in the amount of $13,490,000, at a discount of 1%, equivalent 
to $134,900. 
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Department of Commerce Estimates Net Depression 
Losses at $26,631,000,000—Survey Finds Gains 
However in 1933 and 1934—Agriculture Shows 
Greatest Relative Improvement 


The five depression years of 1930 to 1934, inclusive, have 
cost American business $26,631,000,000 in savings, Robert R. 
Nathan, chief of the Income Section of the Division of Eco- 
nomic Research, said in the “Monthly Survey of the Current 
Business,” published Nov. 11 by the Department of Com- 
merce. Sharp decreases in such losses in 1933 and 1934, how- 
ever, brought the line of income produced on the national 
chart closer to the line of income paid out, Mr. Nathan found. 
Net income paid out on this chart represents the amount 
paid to individuals by business from resources for their pro- 
ductive services, whether labor, management, or the furnish- 
ing of capital. Net income produced represents the value 
of all commodities produced or services rendered after de- 
preciation of capital equipment and depletion of raw ma- 
terials. 

Mr. Nathan’s survey was summarized as follows in a 
Washington dispatch of Nov. 11 to the New York “Times”: 

In 1929 the income-produced line was above the paid-out line, indicating 
that business of the country, after making the net income paid out available, 
retained a portion of the product. The lines crossed in the end of 1929 
and rapidly drew apart through 1930 and 1931, until a gap representing 
business losses, after dividends, wages, promotional withdrawals, and the 
like, or the drain on business resources to maintain the income paid out, 
reached its widest in 1932 and indicated business losses at $8,817,000,000. 

National Income Rising 

Since then the lines converge, Mr. Nathan’s studies show, drawing together 
until the preliminary figures for 1934 indicate business losses of $1,628,- 
000,000, and the lines indicating both forms of national incomes are pro- 
ceeding upward and drawing rapidly closer. 

Translated into figures, the lines show that the national income produced 
was $81,034,000,000 in 1929, $67,917,000,000 in 1930, $53,584,000,000 
in 1931, %39,545,000,000 in 1932, $41,889,000,000 in 1933, and $48,- 
561,000,000 in 1934. 

These figures were obtained by adding the business savings in the case 
of 1929 and subtracting the business losses in the case of the succeeding 
year to or from the net income paid out for each year. 
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Mr. Nathan, however, warned against looking at these figures as an 
indication of national wealth. 

“Statistics of business savings and losses shed but little light upon changes 
in the wealth of the nation,” he wrote. 

Taking note of the influence of price fluctuations and of the volume of 
savings of individuals as the most important factors in changes of the 
dollar volume of national wealth, Mr. Nathan nevertheless found that busi- 
ness savings on losses are significant “in reflecting the extent to which 
business enterprises retain a portion of the net product during periods of 
prosperity and also the extent to which they maintain payments during the 
periods of depressions by drawing upon existing resources.” 

After citing the depression loss as $26,631,000,000 for the years 1930 
through 1934, Mr. Nathan said: 

“While these estimates of the national income present striking evidence 
of the impact of the depression upon our economic etructure, it must be 
recognized that the national income is measured in terms of dollars, and the 
price level is an important influence in determining the movement of the 
estimates. 

“While income produced was declining 51% from 1929 to 1932, the 
Bureau of Labor Statistics index of wholesale prices fell 32%. During 
the next two years income produced rose 23%, while the wholesale price 
index increased 16%. 

“Since income produced represents the net value of services rendered as 
well as commodities produced, and since the wholesale price index represents 
only commodities, it cannot be used to deflate the income estimates. 

“It is apparent, however, that the fluctuations in the national income 
were more than mere price phenomena and that there was a substantial 
reduction from 1929 to 1932 and an increase from 1932 to 1934 in the 
volume of goods produced and services rendered in the United States. 

“The marked decline and subsequent rise in the total number of persons 
employed and commodities produced during this period tend to substantiate 
this conclusion.” 

Se ied 


“Breathing Spell’? to Be Permanent, Secretary Roper 
Declares—Says Reform Legislation is Completed, 
and Business Need No Longer Fear Uncertainties 


The ‘‘breathing spell’’ for business, recently referred to 
by President Roosevelt in a letter to Roy Howard, is per- 
manent, and the Administration program of basie reform 
has been completed, Secretary of Commerce Roper told 
the annual convention of the Associated Grocery Manu- 
facturers of America in New York on Nov. 13. Secretary 
Roper’s speech was regarded as of particular importance, 
because it reputedly had the official approval of the White 
House. Business, Mr. Roper said, need no longer feel any 
“uncertainty as to what may come with respect to Govern- 
mental measures.’’ He added that President Roosevelt’s 
‘breathing spell’’ declaration means ‘“‘specifically that the 
basic program of reform has been completed,’’ and that while 
experience may make necessary some modification and 
adjustment of existing laws, ‘‘such changes, if made, will 
function to improve those relationships which are so essential 
to National progress.’’ Further extracts from Mr. Roper’s 
— ms * as given in the New York ‘Herald Tribune’’ 
of Nov. 14: 


Throughout his speech Secretary Roper sought to allay any fears that 
business men might have in regard to Administration policies. He defended 
big business with the declaration: ‘‘I am convinced that if we are to be 
motivated primarily by the assumption that bigness must be penalized 
and restricted merely because of its size, broad and penetrating recovery 
will be impossible.’’ 

He also came out clearly for continuance of the profit system. ‘‘Busi- 
ness profits,’’ he said, ‘‘cannot be penalized, or the profit-and-loss system 
will suffer with a bad case of angina pectoris. 

“‘Businesses making profits during the depression have been held up to 
censure because it was pointed out that millions were unemployed, while 
companies were actually paying dividends. This contrast is unfair. As 
long a8 we maintain our present capitalistic system—and it will be main- 
tained—no obstructions or deterrents must be permanently set up to 
prevent fair and reasonable profits.’’ 

Secretary Roper, in clarifying the recent ‘‘breathing spell’’ correspondence 
between President Roosevelt and Roy W. Howard of the Scripps-Howard 
newspapers, said that publication of the letters brought a multitude of 
interpretations, many of which were “‘inaccurate.’’ 


Explains “Breathing Spell’’ 


“It will be recalled,’’ Secretary Roper said, ‘‘that in the letter addressed 
about two months ago by Roy Howard to the Chief Executive the President’s 
answer to Mr. Howard’s communication became the subject of much 
newspaper discourse and comment. The headlines and news stories featured 
the fact that the President had promised business a ‘breathing sepell.’ A 
multitude of interpretations resulted, with considerable conjecture ex- 
pressed as to what was meant by ‘breathing spell.’ 

“There were those who stated that the ‘breathing spell’ literally meant 
only a brief cessation of governmental restriction and regulation, to continue 
only from September until the reconvening of Congress in January. Various 
inaccurate implications and deductions resulted. 

**In his letter Mr. Howard said: ‘ ‘there can be no real recovery 
until the fears of business have been allayed through the granting of a 
breathing spell to industry.’ Please, therefore, keep in mind that Mr. 
Howard, and not the President, first used the words, ‘breathing sell,’ and 
in this light let me now read the President's words: 

*“‘This Administration came into wer pl 
legislative program. It found the comait yg the quenate y~ eg 
require drastic and far-reaching action. Duty and necessity required us to 
move on a broad front for more than two years. It seemed to Congress and 
to me better to achieve these objective as expeditiously as possible in order 
that not only business but the public penarelir might ‘And those modifica- 
tions in the conditions and rules of economic enterprise which were involved 
in our program. This basic program, however, has now reached sub- 
stantial completion and the ‘breathing spell’ of ‘which you speak is here— 
very decidedly so.”’ 

“This declaration of the President's is clear cut and concrete,’’ Secretary 
Roper emphasized. ‘It means that business no longer needs to feel any 
uncertainty as to what may come in the future with respect to governmental 
measures. Experience may make necessary some modification and adjust- 
ment of existing laws, but such changes, if made, will function to improve 
those relationships which are so essential to National progress. 

**To those who insist that there is an antagonism of objectives between 
the Federal Government and business, I wish to call to their attention, also, 
this pronouncement of the President's; ‘The interests of what we broadly 


Financial Chronicle 


Nov. 16 1935 


term business are not in conflict with, but wholly in harmony with, mass 
interests.’ 

“It now becomes the task of business, in co-operation with the Depart- 
ment of Commerce, to see that imaginary oppositions of interests are 
eliminated and that American business, in accordance with the President s 
clear cut statements, is able to move forward aggressively into a future of 


ter progress. 
Oe in our form of society there can be no toleration of efforts to divide our 
people into two groups—the ‘Haves’ and the ‘Have Nots.’ The creation 
of any such line of demarcation is unthinkable in our democracy. rhe 
objective of democracy is to bring about a greater distribution of benefits 
through evolution, not confiscation through any revolutionary methods. 

Secretary Roper then launched into a lengthy defense of business, which 
he said had been made the ‘‘scape-goat’”’ of the depression. 

He said that business men themselves are among the first to admit 
that corporate management in the decade following the World War made 
many mistakes and allowed evils and abuses to develop which later con- 
tributed to the severity and extensiveness of the depression. 

“But,’’ he added, ‘‘business leadership generally in those years displayed 
greater vision and ingenuity than did the leadership in many other fields, 
including those of government and finance."’ 

In his praise for big business, Secretary Roper said that the incentive to 
build and construct on a large-scale basis has been one of the greatest 
assets in the development of our Nation up to the present time. 

‘“*I conceive it as the fundamental duty of the Department of Commerce 
to endeavor,’’ he said, ‘‘to see that no extreme measures are initiated which 
may have deterrent effects upon business recovery. With the consistent 
support and co-operation of business, we will win in this objective. 

“Just and reasonable profits cannot be considered synonymous with 
profiteering, nor bigness with badness,’’ Secretary Roper reiterated. ‘It 
is rather integrity in big and little business which needs to be stressed. 
Every effort will be made to guarantee all businesses their proper and 
profitable place in our economic system.”’ 

A major plank in the Department of Commerce platform to aid business 
will be found, he said, in “‘vigilant endeavors directed to clear the debris 
from profit-making avenues so that a constantly increasing volume of 
money will find its way into greater working capital and plant and equip- 
ment expenditures.’’ 

The unemployed, he felt, will be absorbed in private industry when and 
as more extensive profit-making develops. 

Secretary Roper went into detail concerning the Department of Com- 
merce plan to stimulate industry and business. It involved, he said, con- 
ferences with industries looking toward solution of mutuzi difficulties, 
studies on new methods and ways to reduce distribution wastes, improve- 
ment in statistics and exchange of visits with business men in other countries 
in an effort to promote foreign trade. 

An item relative to the correspondence which passed 
between President Roosevelt and Mr. Howard, referred to 
above appeared in our issue of Sept. 7, page 1532. 


__ 


Retirement of Government From Private Business 
Fields Urged by President Hecht at Annual Con- 
vention of American Bankers Association—Dangers 
Cited by Mr. Hecht in Social Relief—Modificaton 
Urged of Laws Governing Postal Savings System 


Immediate steps to take the Federal Government out of 
the many fields of business activity in which it has become 
engaged were urged by Rudolf 8. Hecht, Chairman of the 
Board, Hibernia National Bank, of New Orleans, in his 
address as President of the American Bankers Association 
at the opening general session of the Association’s annual 
convention in New Orleans on Nov. 12. 

Mr. Hecht declared that the emergency which brought 
about the Government’s business activities is passing and 
referred to assurances given by President Roosevelt at the 
last Bankers’ Association convention that he favored the 
curtailment of activity by the Government’s financial 
agencies as fast as the banking institutions of the country 
could demonstrate their willingness and ability to resume 
their normal functions. More recent statements of the 
President, he stated, have borne out this even more em- 
phatically. Mr. Hecht said: 

I fear that there are in the President’s entourage in Washington many 
who do not share these views he has so recently reiterated, and who not 
only believe that the operations of these Government agencies should be 
made permanent but that they should in fact be considerably expanded. 
On the other hand, I believe that, regardless of political affiliations, bankers 
throughout the country are opposed to any socialization of our economic 
life. They share the conviction that we must put up a strong fight against 
this tendency toward increased Government control of banking and credit, 
and they think we are justified in taking the President at his word and in 
aiding and encouraging him in every way to withdraw Government from 
business as rapidly as the improving times wil! permit.’’ 


Calling attention to the fact that the number of Federal 
executive department employees rose from 555,000 in July 
1933 to 712,000 in May 1935, that there are in all Federal 
services 1,438,000 persons and that some 2,409,000 persons 
are on the various Federal relief roles, Mr. Hecht declared it 
becomes a Herculean task for the Administration to reverse 
its policies and reduce the numbers now. carried on the 
Federal payrolls. He went on to say: 

Clearly, it will take a well informed and widespread public opinion to 
remedy this situation. It will require the removal of all barriers to the 
restoration of business to full normal health to again absorb these and 
millions of others now employed. 

I do not for a moment condemn or criticize the stated objectives of these 
governmental activities, but after all these activities are palliatives and not 
real remedies which could effect a cure. Accordingly they should not be 
used on a permanent basis lest they become a drug, but should be done 
away with gradually now that the patient is definitely on the road to 
recovery. 


Mr. Hecht urged upon the bankers the duty of recognizing 
their social responsibility in the conduct of their business. 
Emphasizing his belief in a certain measure of governmental 
supervision over banking practice and the total volume of 
credit, he declared that our so-called capitalistic system ‘‘can 
hope to live and succeed only if out of the chaos of the past 
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few years there shall develop a new prosperity based on 
ethical as well as material p and on a greater sense of 
social responsibility on the t of those who have so much 
toward those who have little.” He declared no one should 
be intolerant toward the principles of sincere social legisla- 
tion, but ‘‘we must take care lest the multiplicity of govern- 
mental activities for social relief will so heavily increase 
taxation as to crush individual initiative and become a4 
oo deterrent to the proper development of business and 
industry .”’ 

Mr. Hecht declared it is a mistake to permit the public to 
believe we can go on spending from the Federal ury 
indefinitely. Citing the amount of the present debt of 29 
billions, with contingent liabilities of 6 more billions, he 
asserted the time has come to realize that Government 
expenditures must be met by means other than further 
increases in the national debt. In a few more years, he 
said, “even this rich nation can reach the point where the 
size of its Government debt may become a serious problem.” 

Referring in to the competition the Government is 
giving banks, Mr. Hecht stressed the recent expansion of the 
Postal Savings System. This competition, he said, which 
comes through relatively high interest rates and liberal 
withdrawal privileges, is unfair, ‘‘and since every depositor 
can now get full protection for his deposits up to $5,000 
through any member of the Federal Deposit Insurance 
Corporation the need for the Postal Savings System has 
really passed, except perhaps in such rural communities as 
do not enjoy other banking facilities. A serious effort should 
therefore be made at the coming session of Congress to at 
least modify, if not abolish, the law governing the Postal 
Savings System.”’ 

Mr. Hecht also declared his belief that ‘‘in view of the 
ample banking facilities already existing, we should do all in 
our power to prevent a new over-production of banks 
through the indiscriminate chartering of new banks with 
small capital in places which are either not large enough to 
support a bank, or in which there already are available 
sufficient banking facilities to take care of their reasonable 
requirements.”’ In this respect, he pointed out, the new 
authority of the FDIC gives its Board of Directors power to 
determine the economic necessity for creation of a new 
bank before that bank may be admitted to the benefits of 
the Corporation’s insurance fund. 

Looking to the future, Mr. Hecht said there are man 
sound reasons for taking a cheerful view. In part, he stated: 

I would not like to be understood as predicting any sudden increase 
in our business activities, or anything remotely resembling a boom. I 
merely believe we have definitely turned that proverbial ‘“‘corner,’’ that 
the growth and progress of America, retarded by the events of the past 
five years, will be resumed, and that the problems and difficulties which 
still are facing us will be conquered as were similar obstacles in the past. 
For the new responsibilities and opportunities which this new era will 
bring with it for the business of banking we are, I am sure, well prepared. 
The drastic ordeal of the long depression and the recent legislation have 
purged banking of the major sources of its weaknesses, and certainly the 
bankers who have survived the trials and tribulations of the past few years 
will have the courage and the ability to meet whatever problems may 
lie ahead. 

He said he felt sure the bankers of the country are united 
in their opposition to any change in our fundamental form 
of government which would alter the spirit “‘or impair the 
basic principles of our Constitution, or to any attempt which 
would undermine this bulwark of our national strength and 
protection of equal rights to all our people.”’ 


_ — 
—— 








Retirement of Government From Control of Industrial 
and Financial Enterprise Urged in Resolutions 
Adopted By American Bankers’ Association— 
Economic Policy Commission Finds Lag In Busi- 
ness Due to Continued Unemployment—dAdvocates 
Long-Term Capital Issues By Industries and 
Utilities 

A warning of the dangers at present existing in the Govern- 
ment intervention in business and banking, the large Govern- 
ment expenditures and the burden of taxation was sounded 
in the resolutions adopted on Nov. 14 by the American 

Bankers’ Association, in convention at New Orleans, La. 

Observing this, a dispatch from that city to the New York 

“Times” added: 

Score Government In Business 

With the passing of emergency conditions, the official resolutions declared. 

“‘The time is at hand for the recognition as a matter of national policy of 

the need for the retirement of the Federal Government as rapidly as possible 

from the field of control and operation of the Nation’s industrial, commer- 
cial and financial enterprise into which it has entered so widely.”’ 


The resolutions further said: 

There are well-defined though limited fields within which Government 
expenditures are justified. While the deficits of the past six years which 
have carried our direct National debt to a total of 29 billion dollars in part 
have been justified by efforts to relieve human suffering, this should not 
obscure the fact that definite efforts to return to a balanced National 
budget should be the prime consideration of sound National fiscal policy. 


The report of the Economic Policy Commission, while 
noting strong improvement in the automobile industry, in 
gasoline, tobacco, rayon and iceless refrigeration industries 
(we quote from United Press advices from New Orleans 
Nov. 14) found that construction and the durable goods 
industries lagged. This lag, it said, was the cause of con- 
tinued widespread unemployment. 
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In part the United Press accounts added: 


“This part of our National economy is still gripped deeply by the dep- 
ression,’’ the report said. 

New capital issues of private enterprise for the first six months of 1935 
were 97% below the average for the four years preceding the depression. 

“The reason why we have prevailing business optimism is that conditions 
mo * eee: improved for the great majority of business men,"’ the report 
said. 

The fact remains that about 20% of our workers are idle and their numbers 
have not changed much in the last two years. ves 

We have so far regained only about half the depression losses. Part of 
the losses are due to shrinkage of export trade, but most of them are in the 
lines of construction and heavy indusiries. The firms engaged in these 
industries are mostly large units and so they are relatively few in number. 
They are of the first importance as direct and indirect employers of labor, 
but they have little influence in shaping public opinion. 

The key to the problem lies in floating new long term capital issues by 
manufacturing industries and the utilities. 


——.. 


—— . = 


M. S. Szymczak Discusses Recent Changes in Federal 
Banking Legislation—Says Control of Nation’s 
Credit Policy Most Important Provision of 1935 Act 


One of the most important functions of the Board of 
Governors of the Federal Reserve System is control of the 
Nation’s credit policy, M. S. Szymezak, member of the 
Board, told the Cleveland Chapter of the American Institute 
of Banking on Nov. 7. Two of the principal changes made 
by recent banking legislation, he said, are the provisions 
fixing more definitely responsibility for the determination of 
a national credit policy, and the provisions broadening the 
classes of member bank assets eligible as security for loans 
from Reserve banks. Another means of control over the 
supply of credit, he said, are the so-called open-market 
operations. He described these operations as follows: 


Open-market operations consist of the purchase and sale by Reserve banks 
of certain classes of securities, chiefly Government obligations. These 
operations have the effect of increasing or decreasing the supply of credit 
available in the market. By selling securities the Reserve banks withdraw 
funds from the market and there is a decrease in the supply of credit. 
Through a purchase of securities a Reserve bank puts funds into the market, 
thus tending to ease credit conditions. 

Purchases and sales of securities by the Reserve banks were unimportant 
in the early days of the System. It was not until 1922 that they were large 
enough to affect the money market. At that time it became necessary to 
take steps to co-ordinate purchases and sales so that credit conditions for 
the country as a whole would not be adversely affected. Gradually these 
purchases and sales have become one of the most important means whereby 
the System can take the initiative in influencing credit conditions. 

rhe responsibility for determining what security transactions should be 
undertaken and the authority for enforcing a program were not clearly 
defined by law until the new banking act. At the time this act was passed 
an Open Market Committee consisting of representatives of the 12 Reserve 
banks was authorized to propose purchases and sales. Its proposals were 
then submitted to the Federal Reserve Board, which had the authority to 
approve or disapprove but not to initiate a policy. Even after purchases or 
sales by the Reserve banks had been agreed upon by the committee and the 
Board, the boards of directors of the 12 Federal Reserve banks thoughout 
the country could frustrate the policy by refusing to participate in its 
execution. 

The new act clearly places responsibility for determining open-market 
transactions on the new Open Market Committee and directs the Reserve 
banks to carry out the transactions determined by this committee. This is 
one of the most important changes in the Federal Reserve System which the 
new act introduces. 


In conclusion, Mr. Szymezak summarized the principal 
changes in Federal Reserve procedure as provided by Title IT 
of the Banking Act of 1935. 


_— 
—_ 








Economist Views Administration as Having Missed 
Chance for Needed Banking Reforms—Dr. Melchior 
Palyi Sees Unlimited Credit Inflation Possible as 
Result of New Laws 


The Roosevelt Administration has missed an excellent 
opportunity for much-needed reform of the commercial 
banking structure of the country, and primary questions of 
policy are left unsolved by the Banking Act of 1935, accord- 
ing to Melchior Palyi, Economist of the University of 
Chieago, writing in the November issue of the magazine 
‘“Polity’’ on “The Problem of Monetary Leadership in the 
United States.’’ Dr. Palyi warned that the new provisions 
of the law affecting the Federal Reserve System afford an 
opportunity for almost unlimited credit inflation. The basic 
principle of the law, he said, means ‘‘a departure from all 
established standards of credit policy and the acceptance of 
a new monetary philosophy prevalent, so far, only in certain 
eircles.”’ 

Dr. Palyi summarized the change in the Nation’s banking 
laws as follows: 

The previous system had insufficient inhibitions against the overexpan- 
sion of credit, while in the present one even those few medicines against 
credit-elephantiasis have been diluted. ‘True, the possibility of raising the 
cash-requirements up to double the present legal minimum ratios means the 
introduction of a new and substantial form of ‘‘checks and balances.’’ But 
in the given political set-up it is not likely that the Reserve Board would use 
much of this weapon. A “pleasant’’ prospect in view of ‘‘excess’’ cash 
reserves of the banks of about three billion dollars, which alone would 
permit—theoretically—almost a doubling of the existing deposit volume, 
But the unique gold reserve of some 9% billion dollars would make the 
creation of further ‘‘excess reserves’’ possible, as soon as the banks start to 
dump even a fraction of their enormous holdings of public bonds into the 
Reserve System. There are only a few optimists who believe that the new 
setting of the Reserve System is able to handle the fantastic credit inflation 
which might follow in due course. 


Dr. Palyi said that the ‘‘new banking philosophy’’ has the 
following three main ideas: 
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1. Complete Government control of all bank resources and over the 
credit structure, so far as it serves the function of currency supply. This, 
he said, implies control of the Nation's resources as well. 

2. “Liquidity” of funds is regarded as immaterial, and the only important 
matter is ‘the quantity of deposits’’ which may be used as currency. 

3. The quantity of deposits can be directly regulated by varying cash 
cash reserves and compelling banks to “‘create’’ or destroy deposits in 
accordance with them. 


Oo 
—_ 





National Resources Committee Issues Preliminary 
Reports on Transportation and Electric Power— 
Announces Formation of 46 State Planning Boards 
—Duplication of Transit Facilities Seen as Danger 
to Country—Other Problems Surveyed 


The effective functioning of 46 State Planning Boards is 
the most significant step in establishing sound relations be- 
tween the Federal and State governments in many genera- 
ning boards, on the one hand, and the National Resources 
Committee, said on Nov. 5 in commenting on the develop- 
ment of the new planning boards as shown by a report made 
public Nov. 4 by the Committee. That report is part of an 
extended survey which will be published shortly. The Com- 
mittee said that the new State planning boards fill a gap 
between some 700 city planning boards and 400 county plen- 
ning boards, on the one hand, and the National Resources 
Committee on the other. Harold L. Ickes, Chairman of the 
Committee, pointed out on Nov. 3 that nearly 500 leading 
citizens have participated in State and national planning by 
giving their time and experience to the study of the natural 
and human resources of the country. 

A committee report on Oct. 28 was devoted to transporta- 
tion, and declared that there is a danger of an “oversupply” 
of transportation facilities in the United States. Railroads 
have suffered from motor vehicle competition and from du- 
plication, according to the survey, while the Indiana State 
Planning Board finds that pipe lines, with low operating 
costs, are also serious competitors and take substantial traf- 
fic away from the railroads. 

On Oct. 22 the Committee made public still another report, 
stressing the importance of low-cost electric power in build- 
ing the economic and social welfare of communities through- 
out the country. The Committee said that the States recog- 
nize a dual problem in this connection: (1) The necessity 
of developing sources of electric power that can be sold at 
low rates, in regions where it is still lacking; (2) the need 
for developing outlets for large supplies of such power where 
it does exist or will in the future. 

A Committee summary of the report on transportation, 
issued on Oct. 28, said, in part: 

Evidence of need for further progress in the field of co-ordinating all 
transport facilities is to be found in the reports of State planning organiza- 
tions to the National Resources Committee. Studies are presented of high- 
ways, motor vehicle traffic, port and waterway development, and airway 
transportation. 

Aviation interest varies greatly among the States. New Mexico and 
Missouri reported no special need for intra-State air routes. The Indiana 
Board reports that in its opinion air transportation has not yet become 
a major factor in the transportation field. Other Boards differ, California 
and Florida both finding intra-State aviation important, according to their 
reports. Such widely separated States as Maine and Colorado find recrea- 
tional aspects of aviation dominant, air service enabling vacationing family 
heads to keep in personal contact with their business offices. 

Idaho, according to the report of its State Planning Board, makes all- 
around use of air lines in the State, where the major air-freight service 
is to mines, which might otherwise be required to shut down during the 
winter. The report continues: “Planes delivering 50-pound ingots of 
gold are no exception at the Boise Airport, nor is the flying of a 1,600- 
pound shaft to a mine, and landing it on the snow. The delivery of fuel 
oi] has been accomplished in the same manner. The most important use of 
the air service during hot months hag been the transporting of men and 
equipment to fight forest fires.’ 

Another attack on the problem of reducing the millions 
of dollars of water pollution damage occurring annually in 
the United States was revealed in the report of the State 
planning boards to National Resources Committee, released 
Nov. 11. Both the report made public that day on water 
problems and the recently published report of a special com- 
mittee on water pollution emphasize the fact that pollution 
forms one of the major water problems facing the States. 
Under date of Nov. 11 the Committee says: 

An example of the economic loss suffered by damage to State recreation 
facilities is seen in New Jersey, where the State Planning Board reports 
that for many miles the streams of the State are so badly polluted that all 
thought of their recreational use has long since been abandoned. 

In other States where the serious effects of pollution are understood, the 
difficulties in the way of immediate remedial steps are quickly recognized. 
The planning boards of Colorado, Connecticut, New York and Ohio have 
made special studies of pollution damages resulting from industrial wastes, 
and New York reports that “to stop industrial pollution without serious 
injury to the industries causing it, and therefore without detriment to the 
local people employed by them, requires close co-operation with the indus- 
tries in studying their problems and assisting them to develop adequate 
treatment processes.” 

Evidence of the serious damage suffered by a particular section of the 
country is found in the report of the special committee on water pollution, 
which states that a study made on the upper Mississippi by Minnesota and 
Wisconsin shows that “the annual loss to commercial fishing and clamming 
through water pollution is $95,000; the annual damage to sport fishing and 
attendant industries is $35,000, while decreased property values in the Twin 
Cities was estimated at $2,000,000, and damage to lands for recreational 
purposes at $1,500,000. Other States such as Indiana, Iowa and Virginia 
have made efforts to evaluate similar economic losses which «they believe 
would aggregate millions of dollars annually.” 


Decreased salaries for teachers, overcrowded schools, and 
lack of funds for school maintenance have forced the educa- 
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tional situation into the front rank of major national social 
and economic problems, according to a report on State plan- 
ning activities made public Nov. 13 by the National Resources 
Committee. In part, the Committee states: 

In the last few years teachers’ salaries have declined, taxes collected for 
school systems are insufficient for adequate maintenance, and overcrowded 
schools throughout the country have curtailed curricula and eliminated 
services to a disturbing degree, according to the summary of the State 
planning boards’ reports on education. In Iowa the State Planning Board, 
after a survey of rural areas, finds that 40,000 boys between the ages of 
14 and 21 are not receiving systematic instruction in any school. In Ohio, 
the State Board’s report says: “The outstanding fiscal problem is that of 
finding revenue to aid the great majority of school districts unable to 
meet fixed charges or operating expenses.” Michigan has suffered a decrease 
of 45% of its school revenue in the last three years, according to its 
planning agency. 

The Kaneas and Indiana State Planning Boards point out that new leisure 
emphasizes the need of more adequate adult education, and technological 
advances require more and better vocational training. Arkansas’s Board has 
recommended a general reorganization of its school system, and this is now 
60% complete. Oregon’s Board believes that schools hereafter must pro- 
vide ideals and attitudes, and not only skills and techniques for the student. 

Discussing unemployment and its effects on social and economic trends, 
the various State boards almost unanimously agreed that an indefenite but 
permanent number of unemployed can be expected. All States are seeking 
new industries, and many of them are encouraging the decentralization of 
industry. New England States detect a distinct trend toward decentraliza- 
tion, as does Iowa, according to their reports. Texas planners are encour- 
aged by the influx of new industries to various communities near the coast, 
and they comment upon the entrance of women into most of these industries. 
New industries for stranded populations have occupied much of the State 
boards’ time and thought because the location of industry as merely a 
matter of chance, eo often true in the past, is considered a condition which 
planning may prevent. 

When industry is willing to decentralize and move away from urban areas, 
the State boards generally agree, the geographical spread will tend to 
help diminish sharp fluctuations in the economic cycle. Technological ad- 
vances may permit certain productive activities during unfavorable weather, 
Iowa’s planners believe, especially in the construction industry, and thus 


decrease unemployment. 
— 


. New York Board of Trade “Not an Organization of 


Opposition”? Says Its Head in Letter to President 
Roosevelt—Letter Prompted by Message from 
Latter Implying that Board Is Opposed to ‘‘Most 
Acts and Policies’’ of Government—Board Claims 
Right to Exercise “‘Prerogative of Free Citizens’”— 
President Invited to Address Board 


Prompted by a letter from President Roosevelt in which 
it was indicated that the conclusion has been drawn = d 
many persons throughout the country that the New Yor 
Board of Trade “is, broadly speaking, opposed to most of 
the acts and policies of the United States Government,” 
Perey C. Magnus, President of the Board, has addressed 
President Roosevelt a reply in which he says that “the 
New York Board of Trade is certainly not an organization 
of opposition. Nor is it a partisan body. It aims at 
constructive action.’”” Mr. Magnus, in noting expression 
of views by the Board on matters affecting trade, commerce 
and industry, points to its commendation of certain acts 
of the President, and to opposition of certain policies, and 
says ‘“‘we do not regard this attitude as constituting opposi- 
tion to ‘the acts and policies of the United States Govern- 
ment.’ We are simply exercising the ra of free 
citizens and responsible taxpayers and business men to 
support legislative measures which we deem wise and oppose 
those which we regard as unwise.”’ 

The letters were made public at the monthly luncheon 
meeting of the Board at the Hotel Commodore, in New York 
City on Nov. 14. According to the New York “Times” 
the correspondence between the Board and the President 
was started when M. D. Griffith, Executive Vice-President 
of the organization, wrote to the President assuring him 
that press reports that the Board of Trade opposed his 
neutrality proclamation were erroneous. In the same paper 
the correspondence was given as follows: 


The President's Letter 
THE WHITE HOUSE 
Washington, Nov. 4 1935. 

My dear Mr. Griffith. 

I have your letter of Oct. 23 telling me that newspaper accounts re- 
porting the New York Board of Trade as opposed to the neutrality proclama- 
tion were erroneous. I am, of course, very glad to know this. 

I know you will not mind my saying that, in my opinion, many persons 
throughout the country have drawn the conclusion from this and other 
published statements that your organization is, broadly speaking, opposed 
to most of the acts and policies of the United States Government. shere- 
fore, your statement that the Board has not officially opposed the proclama- 
tion of neutrality is welcome. 

I shall be very glad if you care to read this letter at the luncheon on 
Nov. 13. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
Mr. M. D. Griffith, 
Executive Vice-President, New York Board of Trade, Inc., 
41 Park Row, 
New York, N. Y. 


Mr. Magnus Defends Board 

Mr. Magnus in his reply said: 

“‘We would be sorry indeed if you or any considerable number of our 
fellow-citizens should draw the conclusion that our organization ‘is, broadly 
speaking, opposed to most of the acts and policies of the United States 
Government.’ 

“‘We have frequently expressed positive views on matters which vitally 
affect trade, commerce and industry. We have commended such acts 
as your veto of the Patman Bonus Bill, your recent statements on silver 
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purchasing and the passage and signing of the Motor Carriers’ Act. Our 
opposition to certain policies has arisen from deep conviction and we 
have endeavored on all occasions to state clearly the reasoning upon which 
our conclusions were honestly predicated. 

‘““We do not regard this attitude as constituting opposition to ‘the acts 
and policies of the United States Government.’ We are simply exercising 
the prerogative of free citizens and responsible taxpayers and business men 
to support legislative measures which we deem wise and oppose those 
which we regard unwise. Surely no one would expect us to abdicate 
that right. 

“The New York Board of Trade is certainly not an organization of 
opposition. Nor is it a partisan body. [t aims at constructive action. 

“Probably some people have accepted as the views of the New York 
Board of Trade the published statements of speakers who have addressed 
our monthly meetings. Newspaper clippings show that accounts of 
our meetings are widely published throughout the country. We extend 
to our speakers complete freedom of expression, but we make clear that 
their views are not necessarily those of the New York Board of Trade.’’ 

In renewing the invitation to the President to address the group, Mr. 
Magnus wrote: 

““We have already expressed the hope that the President of the United 
States might consent to address a large representative group of Eastern 
business men under the auspices of the New York Board of rade, and 
we have invited you, Mr. President, thus to honor us. We renew now 
that invitation for such a date as you may consider acceptable.”’ 


——_——___ 


Secretary Ickes Acts to Restrict Purchase of Foreign 
Materials on Government Projects—Action Taken 
Against 


Following Protest By Labor Leaders 
Buying German Steel for PWA Jobs 


Following protests made by William Green, President of 
the American Federation of Labor, and officials representing 
other organizations, against the purchase of German steel 
for use on two projects of the Public Works Administration, 
viz., the Triborough Bridge in New York City and the 
Ocean Terminal at Morehead City, N. C., PWA Adminis- 
trator, Harold L. Ickes, has barred the purchase of foreign 
materials for Federal or non-Federal projects unless approval 
is first obtained from him. Mr. Ickes advised Mr. Green 
to this effect, in the following letter dated Nov. 13, and 
forwarded to President Green on Nov. 14: 


Dear Mr. Green: peek ete = 

Acknowledgment is made of your letter of Nov. 12 raising the question 
of the effects on American labor of the use of foreign steel under contracts 
let by the Triborough Bridge Authority of New York City, which received 
an allotment by way of loan and grant of $44,200,000 from the Federal 
Emergency Administration of Public Works. 

In addition to this project, there is one other where somewhat similar 
circumstances exist—in Morehead City, N.C. In both instances contracts 
for foreign steel were given by the contractor or subcontractor. 

Let me, first of all, tell you in no uncertain terms that it is not the inten- 
tion, nor has it ever been the intention, of PWA to permit the use of money 
voted by Congress for relief purposes to be used for the purchase of foreign 
materials on project construction. 

Many months ago this subject came up. There was definite legal doubt 
as to the authority of the executive branch of the Government to forbid 
the use of foreign materials in the absence of direct legislative sanction. 
During the discussion of the original National Recovery Administration 
bill in the Senate an amendment forbidding the use of foreign materials 
was offered but was not accepted. 

Therefore, we established a differential of 15% on purchases of materials 
in excess of $10,000 under the new program. That is, as you will under- 
stand, in addition to the protection given by the tariff laws. We thought 
it would be impossible for sellers of foreign materials to compete under this 
program successfully with domestic suppliers. So far as I know, out of the 
tens of thousands of contracts which have been let for the purchase of 
materials, not only by PWA but by other departments of the Government 
under relief appropriations, the cases I mentioned are the only two instances 
where the rule has proved ineffective. fhe amount involved in these two 
projects is comparatively small. 

Such a situation was, of course, neither anticipated nor could it reasonably 
have been foreseen. 

Accordingly, PWA is changing its regulations so as to provide that no 
foreign materials may be purchased for Federal or non-Federal projects 
unless approval is first obtained from the Administrator of Public Works, 
instead of allowing purchases to be made directly by contractors or sub- 
contractors. 

Bids to Be Scanned 

I intend, if any bids lower than American are received from foreign 
producers, to determine two important questions before making any 
decision: 

The first question that will have to be answered is: Is the foreign bid 
lower than the American bid either because of foreign government subsidy 
or by foreign exchange regulations which must be considered unfair to the 
American producer? Full investigation will be made in such case by the 
proper governmental authorities. 

Second: If the foreign bid is lower than the American bid, we shall ask 
this question: Are the American bid or bids collusive or are the American 
bid or bids so unreasonably high as to justify the belief that advantage 
is being taken of the Government in administering its relief funds? 

In one of the cases referred to above, four bids received from American 
manufacturers were identical, and this fact alone constitutes at least some 
evidence’ of collusion. In both cases the American bids were so far above 
the German bids as to justify inquiry into their fairness. 

Steps are being taken to have both of these questions investigated and 
reported on by the Federal Trade Commission. I shall be glad to advise 
you as to their findings. 

Sincerely yours, 
HAROLD L. ICKES, 
Administrator. 


Earlier in the week Mr. Ickes, in a letter to President 
Green was reported as saying that Nathan Burkan, Chairman 
of the Triborough Bridge Authority, was trying to ‘‘pass 
the buck’’ to the PWA on the matter of the contract to buy 
German steel. A Washington dispatch of Nov. 12 to the 
New York ‘‘Herald Tribune’’ quoted Mr. Ickes as follows: 

Secretary Ickes said that the German steel order, for materials on the 
Queens approach to the bridge, ‘‘amounted to somewhat less than $100,000."’ 
He said the German price was 47 % less than the domestic price. 
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Mr. Ickes recalled that German steel also had been used for the More- 
head City ocean terminal in North Carolina. On that project the successful 
German bid of $85,000 was $35,000 less than the bid of American firms. 

Mr. Ickes said that all American bids for the Morehead steel were iden- 
tical. ‘I can’t believe that manufacturing costs were the same for all the 
steel companies,’’ he said. ‘‘But still the bids were identical.”’ 


Secret of Commerce Roper revealed on Nov. 13 that 
he also had protested to Mr. Ickes against the Government 
policy. The New York “Times,’’ in a Washington dispatch 
of Nov. 13, had the following to say: 


“I believe that we all agree our first duty is at home,’ Mr. Roper said, 
after remarking that he had telephoned Mr. Ickes early to-day to discuss 
the matter with him. The Secretary of the Interior reiterated that if Ameri- 
can industry required further protection, it'was the business of the [lariff 
Commission, and not of PWA, to act, Mr. Roper reported. 

‘Although I am not nationalistic and realize the importance of developing 
foreign trade,"’ Secretary Roper continued., ‘I am firmly of the belief that 
we should employ American people and use American materials."’ 

In view of his talk with Secretary Roper and the flood of protests from 
labor and industry over the German orders pouring in directly to PWA 
headquarters, Secretary Ickes called a conference of his legal advisers and 
other aides to draft a statement in reply. 


Protest — the purchase of German steel for the 
Triborough Bridge in New York City had also been lodged 
with Secretary Ickes by Mayor La Guardia of New York. 
Regarding the controversy we quote the following from the 
‘““Times’’ of Nov. 9: 


The American steel producers are opposing the use of the German steel 
on the ground that the PWA funds were voted by Congress to relieve unem- 
ployment in this country. They declare that in the Postoffice and [resaury 
Department Appropriation Act of 1934 it was stated that domestic materials 
sbould be used unless ‘“‘unreasonable’’ prices are quoted by American pro- 
ducers. Several months ago, however, the PWA issued an order specifying 
that borrowers of PWA funds could buy foreign material where the value 
of the order is $10,000 or more, and the price is 15% less than any domestic 
quotation. 

This differential, the steel producers say, is insufficient in view of the dis- 
parity between the American wage scale and that of Germany, and also in 
view of the subsidies received by some of the foreign manufacturers from 
their governments. 

fhe Triborough Bridge contract is the second received by the German 
steel interests on PWA projects within the last month, it became known 
yesterday. An order for 1,600 tons of German sheet steel piling was 
awarded recently for the ocean terminal at Morehead City, N. C. The 
order amounted to $91,000. Unsuccessful American bidders were the 
United States Steel Corporation, Bethlehem Steel, Inland Steel and Jones 
& Laughlin. 

The original specifications, according to American steel executives, 
would not have permitted the use of foreign steel. [he specifications were 
changed, however, and the order was eventually received by the Kloeckner 
Steel Corp., which imports German steel. The company has offices here. 
The lowest American bid on the Morehead City project was $116,00). 

The Kloeckner Steel Corp. will also provide the sheet steel piling for the 
Triborough Bridge, unless present plans are changed. fhe order involves 
1,000,000 pounds of steel, valued at about $20,000. 


Soil Conditions a Factor 


Use of the sheet piling on the Queens approach was necessitated by the 
nature of the sub-soil conditions. The low bidder for this work was the 
Wood Truss Construction Co. of Astoria. William Goldsmith, Treasurer 
of the latter company, said yesterday that the use of the German steel was 
decided upon because it was ‘‘more suitable on a rush job.’’ He said the 
contract which his firm received gave it the right to use foreign steel, if 
the price was 15% less than the lowest priced American steel now available. 

Engineers identified with the construction of the Triborough Bridge said 
yesterday that American sheet piling could have been adapted for use in 
the construction of the Queens approach. The engineering department of 
the bridge, it was said, approved the use of the German steel ‘“‘from the 
engineering aspect only.’’ The terms of the contract, it was explained, 
permitted the Wood Truss Co. to use German steel. 

At the offices of the Kloeckner Steel Corp., a spokesman for the company 
said that it had received no word that the contract had been held up because 
of the use of German steel. He said that the question involved was not 
whether the American companies were undersold, but whether the German 
steel was more suitable than the American steel. The American producers, 
he said, were protected sufficiently by a tariff against foreign imports, and 
by the 15% price differential. American taxpayers would be saved money 
through the use of the German steel, he said. 

Cite Wage Scales 

According to American steel producers, wages paid workers in German 
steel mills average 29 cents an hour, while employes of the American mills 
receive an average of 65.4 centsanhour. For more than a year, the domes- 
tic producers have been protesting against the steel imports, which are 
made possible, they declare, by the lower wage scale abroad. 

—_—_—$—___—_ 


Producers Having Excess Burley, and Dark Tobacco May 
Purchase Additional Allotment Cards Under AAA 


Amendment to Administrative Ruling 


Contracting growers of burley, fire-cured and dark air- 
cured tobacco who have complied with their contracts to 
date but who have produced tobacco in excess of their allot- 
ments, may obtain additional allotment cards under an 
amendment to an administrative ruling announced Nov. 13 
by the Agricultural Adjustment Administration. The new 
ruling provides two methods through which contracting 
producers with excess tobacco may purchase additional 
allotment cards, the AAA stated. It said: ” 

First, producers with excess tobacco may purchase, through county 
agents’ offices, the unused allotments of other producers whose production 
is deficient. In such cases the producer whose production is less than his 
allotment will be required to execute a form on which he waives the de- 
ficiency payment under his contract for 1935. 

Under the other method, a contracting grower with excess production 
may, after he has sold his initial allotment, purchase an additional allot- 
ment card through county agents’ offices by refunding three cents for each 
pound of excess burley tobacco and two cents for each pound of excess 
fire-cured and dark air-cured tobacco. Under this latter method the pro- 
ducer purchasing the additional allotment card will be required to sign an 
agreement and deliver to the county agent a certified check, bank draft 
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cashier's check or postal money order made payable to the order of the 
United States Department of Agriculture. 

The funds accumulated through these refunds will be used in making 
benefit payments to all growers who co-operate under tobacco contracts. 

The value of excess tobacco sold will not be included in calculating the 
amount of the adjustment payments under the contracts for 1935. 
» In order to encourage the diversion of the lower grades of tobacco to 
by-product uses, especially in the case of dark types of tobacco, growers with 
excess production may sell such excess tobacco to manufacturers who enter 
into an agreement with the Secretary to use such tobacco only in the manu- 
facture of nicotine, spray material, fertilizer, or other tobacco by-products. 
For additional allotment cards to cover such sales to nicotine companies, 
the contracting grower will pay one-half cent per pound and will be eligible 
to receive tax-payment warrants if the sale bills are properly certified by 
the nicotine buyers. Detailed instructions may be obtained through county 
agents’ offices when the markets open. 
m@ Contracting growers will not be permitted to sell tobacco except on allot- 
ment cards issued in accordance with the provisions of the contract or the 


ruling. roy 


A. F. of L. Sees September Job Gain of 427,000—Largest 
Decrease in Unemployment in Two Years—Urges 
Shorter Hours to Create More Openings 

Unemployment in private industry decreased by 427,000 
in September, the most gor bom gain in jobs since Septem- 
ber 1933, the American Federation of Labor reported on 
Nov. 8. Pointing out that this increase in employment was 
the first of any importance since the creation of the National 
Recovery Administration, the Federation said that the 
upturn would have been even greater if working hours had 
been shortened last summer, instead of lengthened. The 
survey said that as a result of increasing production, employ- 
ment in September 1935, had been lifted to the level of 
November 1931, but added that production had risen 20% 
above that level. United Press Washington advices of 
Nov. 8 added the following from the Federation report: 

In other words, it took a level of production 20% higher in September 
1935, to keep the same number of men at work as in November 1931. With 
no more men at work earning income, who will buy the 20% increase in 
production? 

The September gain of 427,000 jobs compared with 880,000 made in 1933 
when NRA shortened working hours, A. F. of L. said. 

‘*‘Unquestionably the gain would have been greater this fall had hours 
been shortened, or at least not lengthened, last summer,"’ its report said. 

Fifteen per cent of all union men were unemployed in October, the 

Federation's preliminaty figures showed. New York City showed the 

greatest unemployment with 24%, and Washington, D. C., the least, 

with 6. 

This lag between production and employment was mentioned recently by 
President Roosevelt as one of the chief reasons for retarded prosperity and 
the biggest problem to be met. The President said he planned to question 
leading industrialists in an effort to work out methods of equalizing the 
two levels. 





- — 


Dr. Joshua Bernhardt Named Chief of AAA Sugar 
Section 


The appointment of Dr. Joshua Bernhardt as chief of the 
ee section was announced Nov. 11 by the Agricultural 
Adjustment Administration. Dr. Bernhardt, who has been 
with the sugar section since September 1933, participated 
in the formulation of the Administration’s sugar program 
which culminated in the enactment of the Jones-Costigan 
Act in June 1934. He has been acting chief since the resig- 
nation of John E. Dalton, who recently resumed his duties 
as a member of the faculty of the School of Business Adminis- 
tration, Harvard University. The AAA said: 

Dr. Bernhardt has been engaged in governmental activities connected 
with sugar for a number of years. He was a member of the statistical 
staff dealing with sugar under the Food Administration during the World 
War, was chief statistician of the United States Sugar Equalization Board 
from 1919 to 1920, and was chief of the sugar section of the United States 
Tariff Commission from 1922 to 1924. 


_—_ Ul 
<—_ 


Bruno Richard Hauptmann Appeals to United States 
Supreme Court for Review of Decision Sustaining 
His Conviction of Murder of Lindbergh Baby 


Bruno Richard Hauptmann, convicted of the murder of 
Charles Augustus Lindbergh Jr., on Nov. 12 appealed to 
the United States Supreme Court for a review of the action 
of the New Jersey Court of Errors and Appeals in sustaining 
his conviction by a trial court at Flemington, N. J., last 
February. (A stay in the execution of the death sentence 
on Hauptmann was noted in our issue of Oct. 26, page 2678). 
The petition to the Supreme Court, which was signed by 
Hauptmann, said that the Court of Errors and Appeals 
erred in its findings because his constitutional rights of life 
and liberty were jeopardized by “biased and exaggerated 
newspaper reports,’ a “hysterical mob spirit” surrounding 
the jury that convicted him, and the “picture of a circus 
maximus” daily presented to the jury. A Washington dis- 
patch of Nov. 12 to the New York “Times” quoted further 
from the petition as follows: 

“Because of the daily presence of Colonel Charles A. Lindbergh at the 
trial, which unduly influenced the jury to view him as the real prosecutor 
and constantly presented to the jury the picture of a bereaved father for 
whose sorrow the world demanded a sacrifice.” 


Scores Prosecutor and Judge 


In addition, Hauptmann asserted, there were “repeated outbursts” in 
the court room. Attorney General David T. Wilentz made “an inflam- 
matory summation far beyond the evidence.”” The State had “varying theo- 
ries” as to the prisoner’s guilt. The trial judge, Supreme Court Justice 
Thomas W. Trenchard, “portrayed emphatic approval” of the State’s theories 
and witnesses, and delivered to the jury a charge ‘argumentative to a 
degree which made comments on evidence characteristically an act of 
advocacy.” 
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The German machine-gunner’s approach to the Supreme Court means 
either a reopening of hie celebrated case or a further delay in his execution. 
It is now expected that the Court may, through a simple order, perhaps 
on Dec. 9, 16 or 23, grant or deny the petition. 

— = 


Death of W. L. Fisher, Former Secretary of Interior 


Walter L. Fisher, Secretary of the Interior in the Cabinet 
of President Taft, died on Nov. 9 at his home near Chicago, 
following a heart attack. He was 73 years old. Mr. Fisher 
was special traction counsel for the city of Chicago when 
President Taft appointed him Secretary of the Interior in 
1910 after the removal of Richard A. Ballinger. At the end 
of the Taft Administration he returned to the practice of 
law. A brief biography of Mr. Fisher follows, as contained 
in the New York “Herald Tribune” of Nov. 10: 

Mr. Fisher bad been special counsel for the Interstate Commerce Commis- 
sion and several Senate and House investigating committees. In recent 
years he had served as court co-ordinator in negotiations to unify the Chicago 
elevated lines and the street car system. 

He first attracted national attention by his handling of the street railway 
franchise question which had dominated Chicago politics for years and 
had involved both the City COouncil and the State Legislature. Mayor 
Dunne, a Democrat, called upon him in 1907 to serve as special traction 
counsel. He drafted a street railway ordinance under which full protection 
was guaranteed to the security holders and which assured the city of 55% 
of the net profit, with the right to purchase the property on fair terms. 

In 1908 he was elected first President of the National Conservation 
League, which was organized in Washington. He was Vice-President of 
the National Conservation Association, when the late President Charles W. 
Eliot, of Harvard, was its President and Gifford Pinchot was the other 
Vice-President. President Taft appointed him a member of the Federal 
Railroad Securities Commission in 1910, which was organized to consider 
questions of the stock and bond issues of railroads. He became Secretary 
ot the Interior on March 13 of the following year. 

———  < 


Montagu Norman Recommended for Re-election as 
Governor of Bank of England—Sir E. M. Harvey 
Retiring as Deputy Governor 

In wireless advices from London, England, Nov. 14, to 
the New York “Times” of Nov. 15, it was stated: 


rhe directors of the Bank of England recommended to-day that Montagu 
Norman be re-elected Governor next April. Mr. Norman is serving his 


sixteenth successive year in the governorship, a record for tenure of the 
position. 

At the same time it was announced that Sir Ernest Musgrave Harvey 
is retiring as Deputy Governor after seven years, and the court of directors 
recommended the election of Basil Gage Catterns, formerly Chief Cashier 
of the Bank, and a central banker of long training. 





_ 


Re-election of E.K. Mills and W. C. Teagle as Directors 
of New York Federal Reserve Bank 


The member banks in Group 2 of the New York Federal 
Reserve District have re-elected Edward K. Mills and 
Walter C. Teagle as directors of the Federal Reserve Bank 
of New York for terms of three years beginning Jan. 1 1936, 
it was announced yesterday (Nov. 15) by J. H. Case, Chair- 
man of the Board. Mr. Mills, who is President of the Morris- 
town Trust Co., Morristown, N. J., was re-elected a Class A 
director, and Mr. Teagle, who is President of the Standard 
Oil Co. (New Jersey), a Class B director. Summaries of the 
careers of the two directors appeared in our issue of Nov. 2, 
page 2828, at which time their renomination was indicated. 


_ — 
—_> 


F. J. McCabe Elected Governor of New York Curb 
Exchange to Fill Vacancy—Will Serve Until Annual 
Election in February 

At the regular meeting of the Board of Governors of the 

New York Curb Exchange, held Nov. 13 1935, Frank J. 

McCabe was elected a member of the Board to fill an existing 

vacancy. He will serve until the next annual election in 

February 1936. 





- — 
—_— 


Permanent Board of Directors of 21 Elected for 
1939-1940 New York City World’s Fair 


A permanent board of directors, consisting of 21 members, 
was elected for the world’s fair to be held in New York City 
in 1939 and 1940 at a meeting of the incorporators Nov. 6. 
The filing of the incorporation papers in Albany for the fair 
was noted in our issue of Oct. 26, page 2680. The board 
of directors, which will have charge of the development and 
conduct of the fair, is as follows: 


James G. Blaine—President, Marine Midland Trust Co. 

Edward C. Blum—President, Brooklyn Institute of Arts and Sciences. 

George A. Brownell—Law firm of Davis, Polk, Wardwell, Gardiner & Reed. 

Mortimer N. Buckner—Chairman, New York Trust Co. ° 

William M. Chadbourne—Law firm of Chadbourne, Hunt, Jaeckel & Brown. 

F. Trubee Davison—Chairman, American Museum of Natural History. 

Cleveland E. Dodge—Vice-President, Phelps, Dodge Corp. 

Harvey D. Gibson—President, Manufacturers Trust Co. 

Robert W. Higbie—Vice-President, Jamaica Savings Bank. 

Louis W. Kaufmann—President, Chamber of Commerce of Staten Island. 

Cornelius F. Kelley—President, Anaconda Copper Mining Co. 

George McAneny—President, Title Guarantee & Trust Co., and President 
Regional Plan Association, Inc. 

Morgan J. O’Brien—Former presiding Justice of the Appellate Division. 

William Church Osborn—President, Citizens Budget Commission 

W. Francklyn Paris—United States Commissioner to the Paris Exposition. 

David Sarnoff—President, Radio Corp. of America. 

Alfred E. Smith—President, Empire State, Inc. 

Percy 8. Straus—President, R. H. Macy & Co. 

Thomas J. Watson—President, International Business Machines Corp. 

Grover A. Whalen—Chairman, Schenley Products Co. 

Matthew Woll—Vice-President, American Federation of Labor. 
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Production Credit Loans to Farmers Increased 80% 
During First Nine Months of Year, Presidents of 
Production Credit Corporations Told 


An 80% increase in loans of farmers Production Credit 
Associations during the first nine months of 1935 compared 
to the corresponding period last year indicates the growing 
demand for sound short-term farm credit, S. M. Garwood, 
Production Credit Commissioner of the Farm _ Credit 
Administration, stated in a statement made Nov. 12 before 
the Presidents of the 12 Production Credit Corporations, 
meeting the past week in a joint conference in Washington. 

s to farmers by Production Credit Associations 
amounted to $138,000,000 up to Sept. 30 compared to 
$76,300,000 in the first nine months of 1934, Commissioner 
Garwood said, adding: 

While the total volume of short-term farm credit is still considerably 
below the pre-depression level it is increasing as the effects of the depression 
wear off. Low cost money for farm production and for purchasing farm 
supplies and making improvements has stimulated the flow of credit and a 
further demand is in sight for the coming winter and next spring. The 
Production Credit Associations have been making loans available throughout 
the country at 5% for the past year and a half. 

With farm income for 1935 estimated at the highest figure in five years, 
and land values gradually increasing, farm security is being enhanced and 
thousands of farmers are now in a position to qualify for loans from country 
banks, Production Credit Associations, and other cash lending institutions. 
This will not only broaden the farmer’s purchasing power and paying 
ability but enable him to go on a cash buying basis and save money as 
compared with time purchases. 

In the corn belt, livestock and feeder cattle financing through the Pro- 
duction Credit Associations is considerably ahead of last year and E. R. 
Heaton, President of the Production Credit Corporation of Omaha, said 
that the volume of loans by Production Credit Associations in the Omaha 
district during October was the largest of any month since the associations 
were set up in the spring of 1934. [fhe Omaha Production Credit Corpora- 
tion supervises 42 production credit associations in Iowa, Nebraska, South 
Dakota and Wyoming. 


Production Credit Association loans by districts during 
nine months of this year compared with nine months of last 
year, it was announced, are as follows: 

Springfield, Mass. (New England States, New York 1934 1935 


Sr Beer SEN? 5s bbe wulodebidhobsaubbeccuhans $7,389,000 $10,342,000 
Baltimore, Md. (Pennsylvania, Maryland, Dela- 

ware, Virginia, and West Virginia)...........-.. 3,621,000 5,578,000 
Columbia, 8. C. (North Carolina, South Carolina, 

GG Es ee ee ee 8,129,000 12,789,000 
Louisville, Ky. (Ohio, Indiana, Kentucky and 

PE bcdddbnadacacétsbiabenocnahbanadbenedded 2,526,000 6,578,000 
New Orleans, La. (Alabama, Mississippi and 
EE ES ANS NE LN iE Le 6,220,000 10,225,000 
St. Louis, Mo. (Illinois, Missouriand Arkansas).... 4,880,000 9,018,000 
St. Paul, Minn. (Michigan, Wisconsin, Minnesota 

EERE ER ATLL LE AMG GE 4,394,000 10,695,000 
Omaha, Neb. (Iowa, Nebraska, South Dakota and 

ERE SELES "Ee REG Se Pa ee a 3,358,000 8,693,000 
Wichita, Kans. (Kansas, Oklahoma, Colorado and 

Ra RR RR ARE a MT AN Sea AT Ae. lt 6,443,000 13,236,000 
gg EL SRE GR Fe Eee 4,664,000 8,845,000 
Berkeley, Calif. (California, Nevada, Utah and 

ie 8,580,000 19,499,000 
Spokane, Wash. (Washington, Oregon, Montana 

hh ee eT 16,121,000 22 .432,000 





Business Advisory Council to Continue at Request of 
President Roosevelt—Henry P. Kendall to Retire 
as Chairman but Retain Membership— 


The Business Advisory Council, organized about two years 

o by Secretary of Commerce Roper, was requested on 
Nov. 12 to continue its activity, it was stated in special 
Washington advices, that day, to the New York “‘Times.”’ 
The President talked with Henry P. Kendall, Chairman, 
and Delancey Kountze, an active member, the advices said, 
further noting: 

Mr. Kendall said that the request would be complied with and that the 
Council would meet Dec. 5 to reorganize. He proposes to retire as Chair- 
man, but will continue asa member. He said many members felt they had 
served on the Council long enough. 

The Council has prepared numerous reports on activities of the Govern- 
ment in their relation to industry, and on several occasions members have 
gone to the White House to discuss current affairs with Mr. Roosevelt. 


_ — 
—_ 





Regret At Absence of Senator Glass From Convention 
of American Bankers Association Expressed By 
President Hecht 


Regret at the inability to have Senator Carter Glass of 
Virginia, who was Chairman of the Subcommittee of the 
Senate Banking and Currency Committee in charge of the 
Banking Act of 1935, as the first guest speaker at the opening 
session this week of the annual convention at New Orleans 
of the American Bankers Association was expressed at the 
session on Nov. 12 by Rudolf 8S. Hecht, President of the 
Association and Chairman of the Board Hibernia National 
Bank, New Orleans. Mr. Hecht explained to the convention 
that the veteran leader in banking legislation had been 
required by his physicians to give up the engagement. 
Quoting from a letter from the Senator, Mr. Hecht read, 

**Please be good enough to assure your associates of the Bankers Asso- 
ciation that I feel highly honored at the invitation to make the opening 
address there, and I genuinely regret that I cannot be among their guests 
on this occasion."’ 

In his reply to Senator Glass, Mr. Hecht wrote; 

““My disappointment is all the greater because I know that no part of 
the program had attracted more interest and helped to swell the attendence 
than the prospect of hearing you speak. On the other hand, of course I 
understand that your health comes first, and we who are your friends 
cannot find fault with you for being extremely careful, and for taking the 
necessary precautions to store up a big reserve of energy for your future 
activities in Congress, which we hope will extend over many years."’ 
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Annual Convention of National Association of Super- 
visors of State Banks—Rudolph Hecht Urges 
Against Indiscriminate Chartering of New Banks— 
R. N. Sims Urges Halt in Further National Legis- 
lation—Comments on FDIC 


Addressing the National Association of Supervisors of 
State Banks, in annual convention at Atlanta on Nov. 7, 
Rudolph Hecht, President of the American Bankers Asso- 
ciation, observed that the 16,173 banks now doing business 
in this country provide ample cone, | ip Sears arn except in 
a few isolated cases, and care should taken to prevent 
&@ hew overproduction of banks. A dispatch from Atlanta 
Nov. 7 to the New Orleans “Times-Picayune,” from which 
we quote, also said in part: 

Mr. Hecht stated that bank earnings have been affected seriously by 
competition which Government financial agencies have given them during 
the past few years and that with prevailing low interest rates it is difficult 
to earn a satisfactory return on their capital funds. 

Mr. Hecht expressed further the view that State Bank Supervisors as 
well as Federal authorities should take care to prevent indiscriminate 
chartering of new banks with small capital in places which are either not 
large enough to support a bank or in which there are already available 
sufficient banking facilities to take care of their reasonable requirements. 

Mr. Hecht asserted that the new Banking Act of 1935 gives the Federal 
Deposit Insurance Corporation full authority to determine whether there 
exists an economic necessity for the creation of a new bank before a newly 
chartered institution will be admitted to the benefits of the insurance fund. 


A report was presented at the convention by R. N. Sims, 
of New Orleans, Secretary-Treasurer of the Supervisors 
Association, giving figures of total resources of State —s 
institutions of the country, together with similar totals o 
National banks. In another item in this issue further 
reference is made to Mr. Sims’ report. Among other things 
Mr. Sims said: 

The State banks are closest to the producers of this country. [hey 
are now controlled by more safety legislation than ever before in the nation’s 
history, and I believe that there should be a halt in further National legis- 
lation, that our banks should be permitted to pursue their way without 
uncertainty, so that we may move more swiftly to complete National 
recovery. 


Governor Talmadge of Georgia, who also addressed the 
convention, is quoted in the Atlanta ‘‘Constitution” as 
follows: 

Governor :'almadge urged the Supervisors to ‘‘drive the Federal Govern- 
ment out of the banking business.’’ 

“If the bankers would wake up they would put a stop to this Government 
competition,’’ he said. ‘‘This system is all wrong. The Government 
competes with the banker and then it turns around and taxes him to help 
pay for the competition.’’, 


In its Nov. 9 issue the “Constitution” said in part: 

Federal insurance of bank deposits was defended and attacked yesterday 
before the annual convention of the National Association of Supervisors 
of State banks. 

Hearing from Leo T. Crowley, Chairman of the FDIO, that “if the 
FDIC can't financially take care of losses of depositors then it is a reflection 
on our banking system and something must be done in a legislative way,” 
the 40-odd Supervisors heard shortly afterwards from W. 8. Elliott, Vice- 
President and cashier of the Bank of Canton, that such insurance is ‘‘unfair 
to good banks and inequitable to large banks.’ ... 

In attacking such insurance, Mr. Elliott said ‘‘ultimately, weak banks 
will close and good banks will get out of the system.”’ 

‘‘We shall see all deposits placed in banks solely because of faith in the 
Management and not because of Government insurance equal in many 
cases to less than 1% of a depositor’s balance,’’ he said. ‘‘Banks will 
have to be operated on this basis or the Government will have to take them 
over as some of our socialistic friends suggest.’’ 

Mr. Elliott described himself as a ‘‘lifelong Democrat,’’ saying Democrats 
“must reserve the right, however, to criticize such things as we feel are 


wrong.”’ 
_— 


Compilation of Capital, Resources, &c., of State and 
National Banks by R. N. Sims of National Associa- 
tion of Supervisors of State Banks—Deposits in 
State Banks Reported 28% in Excess of National 
Institutions 

At the thirty-fourth annual convention of the National 
Association of Supervisers of State Banks, Nov. 7, R. N. 
Sims, Secretary-Treasurer, submitted to the Association a 
statement which shows in detail by States the capital, surplus 
and undivided profits, deposits, loans and discounts, stocks, 
bonds and securities, and total resources of all State banking 
institutions of the United States, together with totals of 
these items of the National banks, and all covering as of 
June 29 1935. The report of Secretary Sims, it is stated, 
covers the only available accurate and detailed data of State 
banking institutions comparable with the report of the Comp- 
troller of the Currency which covers the National banks. In 
presenting the statement Mr. Sims said: 

This report is made up from the figures covering the close of business on 
June 29 1935. The figures are very gratifying when we consider the most 
distressing conditions which have confronted the business of the whole world 
during the last several years. 

On June 29 1935 there was a total of 16,173 banks, of which 10,742 were 
State banks and 5,431 were National banks, and in round numbers a total 
capital, surplus and undivided profits of $7,440,648,625; total deposits of 
$51,438,229,063, and total resources of $60,433,222,450. Total capital, 
surplus and undivided profits of all banks were $39,284,224 above; total 
deposits of all banks were $4,698,401,205 above, and total resources were 
$3,910,451,022 above figures of June 30 1934. 

On June 29 1935, in round numbers, the capital, surplus and undivided 
profits of the State banks were $4,496,865,625, and of the National banks 
$2,943,783,000, showing the capital resources of the State banks to be 58% 
in excess of the National banks. The deposits of the State banks were 
$28,919,983,063 and of the National banks $22,518,246,000, showing the 
deposits of the State banks 28% in excess of the National banks. The 
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total resources of the State banks were $34,372,157,450 and the National 
banks $26,061,065,000, showing the resources of the State banks 32% in 
excess of the Nationa] banks. 

It is significant that during the year ending June 29 1935 there was a 
total decrease in the loans and discounts in all of our banks of $1,130,- 
000,000, and during the same period an increase in the bonds, stocks and 
securities of $1,753,000,000, being an increase of $415,000,000 in the State 
banks and $1,338,000,000 in the National banks. The holdings of Govern- 
ment securities by our banks are large. 

Federal Reserve Banks 

Total resources of all member Federal Reserve banks on June 29 1935 
were $40,772,266,000. 

Total resources of the 5,431 National banks on June 29 1935 were $26,- 
061,065,000, or 64% of total, an average of $4,800,417 per bank. 

Total resources of the 985 State member banks June 29 1935 were $14,- 
711,201,000, or 36% of total, an average of $14,935,229 per bank. 

These figures show our banks to be in a strong position and emphasize 
the important part which the State banking institutions play in our great 
Federal Reserve System, through their voluntary membership. 

The preponderating volume of State bank resources, as late as June 29 
1935, should warn our National authorities that further banking legislation, 
pointed in the direction of our State banks, must be cautiously pursued 60 
as to guard against injury to this great element of our financial structure. 
The State banks are closest to the producers of this country. They are now 
controlled by more safety legislation than ever before in the nation’s history, 
and I believe that there should be a halt in further national legislation, 
that our banke should be permitted to pursue their way without uncertainty, 
so that we may move more swiftly to complete national recovery. 


a 


New Jersey Bankers Association to Hold Mid-Year 
Trust and Banking Conference Next Week, Nov. 21 
and 22 

The mid-year trust and banking conference of the New 
Jersey Bankers Association will be held next week, Nov. 21 
and 22, at the Hotel Alexander Hamilton, Paterson, N. J. 
Previous reference to the coming meeting was made in our 
issue of Oct. 12, page 2376. The speakers at the conference, 
as announced on Nov. 11 by Leslie G. McDouall, President 
of the Association, are: 

Leslie G. McDouall. 

DeWitt Hubbell, Executive Vice-President the Plainfield Trust Co., 
Plainfield. 

Henry E. Sargent, 
ciation. 

Robert A. Wilson, Trust Examiner Federal Reserve Bank of Philadelphia. 

Carl W. Fenninger, Vice-President Provident Trust Co., Philadelphia. 

L. Stanley Ford, Secretary, Member of New Jersey Bar. 

George M. Morris, Washington Counsel, Commerce Clearing House, Inc., 
and Chairman Committee on Federal Taxation, American Bar Association, 
Washington, D. C. 

Adrian M. Massie, Vice-President New York Trust Co., New York. 

Henry ©. Elfast, Investment Counsel, New York City. 

Edward B. Snook, Department of Banking and Insurance of New Jersey. 

Dr. Harold Stonier, Educational Director, American Institute of Banking. 

J. H. Riddle, Economist, Bankers Trust Co., New York City. 

Allan Raymond, New York “Herald Tribune,” New York City. 

J. Fischer Anderson, Counsel New Jersey Bankers Association. 


i 


New Jersey Plan for Conserving Real Estate of Multiple 
Property Holders Described by Commissioner 
C. K. Withers—Adoption of Program Urged in 
Address Before National Association of Real 
Estate Boards 


The New Jersey plan for conserving the real estate of 
banks, insurance companies and other institutions being 
liquidated or rehabilitated by the State Commissioner of 
Banking and Insurance applies nationally recognized stand- 
ards of real estate management, Carl K. Withers, State Com- 
missioner, told the annual convention of the National Asso- 
ciation of Real Estate Boards, at Atlantic City, on Oct. 19. 
The plan, he said, is already under consideration by officials 
of other States and by groups concerned with the problem 
of orderly absorption of such properties into normal use and 
normal ownership. Mr. Withers urged other multiple prop- ’ 
erty owners to unite “in determination and insistence upon 
able and responsible management according to uniform stand- 
ards and against the hasty and ill-advised sacrifice of prop- 
erties to the inevitable detriment of the entire progress of 
recovery.” 

The Withers plan, the Commissioner said, involves'the crea- 
tion of a “Division of Conservation” within his Department. 
That task includes the management and ultimate sale of 
some 3,000 odd pieces of property of every conceivable kind, 
scattered through most of the counties throughout the State. 
In describing details of the plan, Mr. Withers said, in part: 

The plan simply applies to the liquidation of the assets of scattered, closed 
institutions, and of those in possession for reorganization and rehabilitation, 
the same sound principles of centralized management and control which 
might well be applied to any successful business enterprise. In the practical 
working of the plan, particularly as it affects the management and sale of 
real estate, decentralization gives way to centralization ; duplicate effort to 
uniform procedure; delay and indecision to decisive action with the benefit 
of expert advice, and, above all, the assurance of unbiased and unprejudiced 
judgment in the interests of those most concerned—the depositors and credi- 
tors of the institutions involved. 

But however practical and workable the plan, its success, particularly as 
it relates to real estate, will depend very largely upon the degree of 
co-operation which may be expected from other multiple property owners; 
insurance and title companies, building’ and loan. associations and banks, 
and, inevitably, the various Federal agencies which have become and will 
continue in volume to be such a factor in the real estate situation. 

It accordingly becomes vital not only to the success of the plan which I 
bave outlined, but to the ultimate recovery and stability of realty values 
everywhere, that these so-called “wholesale” owners of real estate, with their 
vast holdings, unite in their determination and insistence upon able and 
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responsible management according to uniform standards, and against the 
hasty and ill-advised sacrifice of properties to the inevitable detriment of 
the entire progress of recovery. 

The Division of Conservation of the Department of Banking and Insurance 
in New Jersey is already committed to such a policy, and I can conceive 
of no more worthy objective or accomplishment that may come out of this 
convention than an aggressive program to this end along national lines. 


- — 
—_ 


Texas Centennial Exposition to Open in Dallas June 6 
1936—10,000,000 Visitors Expected 


The Texas Centennial Exposition of 1936, to be held in 
Dallas beginning June 6 of next year, will be the first ex- 
= of world magnitude ever to be given south of the 

ason and Dixon Line, according to a recent announcement 
by the committee in charge. The ststement said that this 
will not only commemorate 100 years of Texas history, but 
will also offer investors an opportunity to see in one great 
central exposition the resources, Ferre and business 
possbilities of the Southwest. he announcement added, 
in part: 

Not only will this be true as to the investor, but also as to the manu- 
facturer, distributor and jobber who is doing, or hopes to do, business with 
the Southwestern empire in the new awakening of a business era. With 
a minimum of 10,000,000 visitors regarded as practically certain, he will 
have the opportunity of displaying his wares in beautiful exhibit buildings 
and of making contacts, in a few weeks or months, with the great buying 
power of the section. 

Here are some of the salient facts as concerns Texas which will be of inter- 
est both to the investor looking for new fields and to the business man seek- 
ing further avenues for the expansion of his product. Texas has a diversity 
of climate, of agriculture, of ranching, of mining, such as to offer any visitor 
just the conditions he desires for his specific purpose. 

Texas has in its pine timber belt an area as large as the State of Indiana. 

rhe resources of the Lone Star State in marble, granites of wide variety 
and marvelous beauty, coal, lignites, oil, gas, iron ore, timber, soil and 
climate give it a commanding position in the sisterhood of American States. 








Chamber of Commerce of State of New York to Hold 
Annual Banquet Nov. 21 


The 167th annual banquet of the Chamber of Commerce 
of the State of New York will be held at the Waldorf-Astoria 
Hotel in New York City on Nov. 21, and will bring together 
one of the largest groups of business leaders that has attended 
Chamber dinners in many years. It was announced Nov. 
11 that the banking, investment, railroad, public utility 
and insurance industries will be prominently represented. 

The speakers at the dinner will be representative men 
from three sections of the country—the south, the middle 
west and the east:—United States Senator Lester Jesse 
Dickinson, of Iowa, who is spokesman for the farm belt and 
made the keynote address at the Republican National Con- 
vention in 1932; Governor John C. B. Ehringhaus, of North 
Carolina, who is | ey in the Democratic councils in 
the south, and Thomas I. Parkinson, President of the 
Equitable Life Assurance Society of the United States, who 
as President of the Chamber will be toastmaster. 

Annual Meeting of National Industrial Traffic League 
to Be Held in Chicago Nov. 20 and 21 


Transportation questions that have arisen in the past year 
and are likely to arise in the coming year will be considered 
by shippers next week at the annual meeting of the National 
Industrial Traffic League, to be held at the Palmer House, 
in Chicago, Nov. 20 and 21. The League, it is stated, is 
recognized as the spokesman organization of the shippers 
of the United States. Several reports will be presented 
to the two-day meeting by various committees of the League, 
some dealing with legislation adopted at the recent session 
of Congress or to be considered at the coming session. 
Carl R. Gray, President of the Union Pacific System, Omaha. 
Neb., will address the meeting at a luncheon to be held Nov. 
20 on “Developments in Transportation.” 

— GO P 

Annual Convention of American Bankers Association 
at New Orleans—Robert V. Fleming Elected 
President—O. W. Adams Installed as 2d Vice- 
President—Latter a Critic at Convention of 
Administration’s Policies—M. S. Eccles, Head of 
Federal Reserve System, Defends Government 
Spending—Next Year’s Meeting to Be Held at 
San Francisco 

Following criticisms at the annual convention of the 
American Bankers Association of Government spending, 
Marriner S. Eccles, Chairman of the Board of Governors 
of the Federal Reserve System, at the concluding session 
of the convention on Nov. 14 defended the Government’s 
course. From one of the press accounts from New Orleans 
Nov. 14 (to the New York “Herald Tribune’’) we take the 
following: 

Governor Eccles adverted to the recommendation made here on Monday 
by Orval W. Adams, inducted into office to-day as Second Vice-President, 
that the bankers declare an embargo on further purchase of Government 
securities until the Administration made a genuine, honest effort to balance 
the Federal budget. ad 

“Those who talk of boycotting Government bonds,’ he (Mr. Eccles) 
said, “suggest a drowning man, to whom a life line is thrown, who objects 
that it is an interference with his individual right and liberty to drown.” 

Co-operation Urged 

Mr. Adams, over whose election so much heat was generated in the first 
three days of the convention, followed Mr. Eccles to the rostrum to receive 
his badge of office. men 4 

Governor Eccles made much of his address an apologia for the New 
Deal’s monetary and credit policies. He had been at the convention since 
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Monday night and had had ample opportunity to see the bankers turn on 
ard defeat a candidate for Second Vice-President, E. G. Bennett, of Ogden, 
Utah, in spite of the fact that Mr. Bennett won the nominating com- 
mittee’s indorsement, principally because the latter, though a Republican, 
was known to be a business associate of Mr. Eccles and believed to be 
sympathetic to a good part of what the New Deal stood for. 


Mr. Adams, who was a speaker on Nov. 11 at the Clearing 
House Round Table Conference, is Vice-President of the 
Utah State National Bank of Salt Lake City. Stating that 
his election as 2d Vice-President of the Association carries 
with it the right of succession to the presidency two years 
hence, New Orleans advices Nov. 13 to the New York 
“Times” said in part: 

The contest was decided, not by a conclusive vote but by the eleventh- 
hour withdrawal from the race of E. G. Bennett of Ogden, Utah .. . 

Mr. Bennett had received the official nomination for the Second-Vice- 
Presidency at a meeting of the Association’s Nominating Committee 
yesterday evening. He won in the Committee over Frank F. Brooks, 
President of the First National Bank of Pittsburgh, who had been the 
choice of Eastern bankers, particularly those from New York. 

According to the precedents of the association, selection by the nomi- 
nating committee should carry with it undisputed election. This custom 
was followed by the association in choosing a new President and First 
Vice-President, electing to those offices, respectively, Robert V. Fleming, 
President of the Riggs National Bank of Washington, D. C., who has 
been First Vice-President for the past year, and Tom K. Smith, President 
of the Boatmen’s National Bank of St. Louis, who has been Second Vice- 
President. 

Mr. Fleming and Mr. Smith were elected by acclaim when their names 
were presented by the nominating committee, but when the name of Mr. 
Bennett was advanced, Charles F. Zimmerman, a Pennsylvania banker 
who has managed Mr. Adams’s campaign, offered the name of the latter 
in nomination and proposed that the election be settled by secret ballot... 

Balloting was arranged for outside the convention hall, in a room of the 
Hotel Roosevelt, convention headquarters, but when only 100 or so votes 
had been cast, Rudolf 8. Hecht, retiring President of the Association, 
announced that he tad received word from Mr. Bennett that he, Mr. 
Bennett, had withdrawn from the race ‘“‘in the interest of peace and har- 
mony.’’ Upon this announcement voting ceased and Mr. Adams became 
the unopposed candidate. 


At the final session of the convention the concern of 
business over mounting costs of government and taxation 
was voiced by Harper Sibley, President of the Chamber of 
Commerce of the United States, it was noted in a New 
Orleans dispatch to the “Times” Nov. 14, which also stated 
in part: 

Mr. Sibley declared that to produce from taxes and all other sources 
Federal revenues equal to the current rate of expenditures was ‘‘hopelessly 
beyond the capacity of American business.’’ 


Cost Held “‘Insignificant.”’ 

Mr. Eccles asserted that the cost of government intervention to stop 
deflation had been insignificant compared with the $150,000,000,000 
loss of the deflation itself and cited figures to show that the recovery of 
national income in the past three years had outweighed the cost of govern- 
ment action to bring about that recovery ... 

Mr. Sibley gave illustrations of the ‘‘appalling” size of the cost of govern- 
ment, including tne assertion that to run the government of the United 
States for one year would take three-fourths of all the savings deposits 
in all the banks of the country. 

Mr. Eccles, who spoke after Mr. Sibley, seemed almost to be replying 
to tne latter’s alarm at the cost of government, although his speech was 
prepared beforehand. Government intervention, he said, had been respon- 
sible for turning the tide of deflation. Contrasting conditions as they were 
when the bankers’ convention was held three years ago and as they are 
now, he cited a long series of indices of financial and business conditions 
to show the improvement that had been achieved... 


Decries Charges of **Waste.”’ 

The money raised by the sale of government securities had not been 
wasted, Mr. Eccles declared. It has created deposits in the banks—that 
is, he said, purchasing power. 

Deviating from the text of his address, Mr. Eccles told the delegates 
that if they wished the government to get out of business and banking 
they must, themselves, get in. 

“If you want the government to lend money and to act as a cushion for 
you, then you can’t complain,’’ he said. 

**I do not see how any thoughtful man can challenge the conclusion 
that in order to preserve our capitalistic system, our institutions and 
traditions, we must use such governmental means of economic and monetary 
management as we possess in achieving a greater stability in the economic 
order and in creating conditions under which out man-power and productive 
capacity may be utilized to a maximum in the production and distribution 
of wealth. 


Robert V. Fleming, who was elected President of the 
Association, summed up on Nov. 14 the sentiment of the 
bankers who attended, in the following statement: 


The convention has shown that there is a spirit of confidence in the fact 
that the country is progressing properly and that the bankers are willing 
to do everything they can to stimulate the recovery of the nation. 


Further advices to the ‘“Times’’ from New Orleans Nov. 14 
said: 

Earlier in the day, in acknowledging his installation as President, Mr. 
Fleming had announced plans for expanding the activities of the association 
through a series of regional conferences on banking problems for the purpose 
of acquainting the membership with the broad services available through 
the committees and trained staff of the organization. 

He also announced plans for promoting good public relations designed 
to acquaint the public with the laws under which banks operate and to 
emphasize the vital part which banks play in the economic life of the 
country. 

Emphasizing the non-political character of the organization, Mr. Fleming 
declared that it was prepared to cooperate wherever it properly could in 
every measure for national recovery, adding that it was also prepared to 
oppose all measures which it believed unsound. 

Next year’s convention of the Association will be in San Francisco, by 
unanimous vote of the convention this week, on motion of A. P. Giannini, 
Chairman of the Bank of America National Trust and Savings Association. 
Total registrations at the New Orleans convention exceeded 30,600 making 
the convention one of the largest ever held in a Southern city. 
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_A message from President Roosevelt to the convention is 
ad elsewhere in this issue, and under a separate head we | 
kewise refer to the address of President Hecht of the 
Association, the resolutions adopted and the report of the 
Economic Policy Commission. There were many speakers 
of prominence at the convention (besides those mentioned), 
including Leo T. Crowley, Chairman of the Federal Deposit 
Insurance Corporation; Major L. L. B. Angas, of New York; 
J. F. T. O’Connor, Comptroller of the Currency; Lewis H. 
Brown, President of Johns-Manville Corp., New York; 
Jesse H. Jones, Chairman of the Reconstruction Finance 
Corporation, &. All of the addresses before the general 
convention, as well as those delivered before the various 
sections and divisions will be given in full in our American 
Bankers Convention Section, to be published at a later date. 
a 


55 New Members Approved by Investment Bankers 
Association—Nine Located in New York 


Growing improvement in the securities business is evi- 
denced by the fact that one of the largest groups of new 
members since 1929 was approved at a recent meeting of the 
Board of Governors of the Investment Bankers Association 
of America, it was announced Nov. 10 through the Asso- 
ciation offices in Chicago, Ill., by Orrin G. Wood, of Esta- 
brook & Co., Boston, President of the Association. Fifty- 
five applicants were approved at the meeting, bringing the 
total membership of the Association from all parts of the 
United States and Canada up to 686. 

Among the new members approved were the following 
firms of New York City: | 

J. E. Baker & Co.; Bear, Stearns & Co.; Jenks, Gwynne & Co.; Lobdell 
& Co.; Peter P. McDermott & Co.; Ryan & McManus; Schaumburg, 
Rebhann & Lynch; Shields & Co., and Harriman & Keech. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made for the sale of a New York Curb 
Exchange membership Nov. 11 at $33,000, up $3,000 from 
the last sale and a new high for the year. The previous high 
for 1935 was made on Sept. 16 when a seat exchanged hands 
for $32,500. 


Arrangements were completed for the sale of two member- 
ships on the Chicago Stock Exchange: one for $4,500 on 
Nov. 5, unchanged from the last previous sale and the other 
for $4,800 on Nov. 7. 


——— 
At a meeting of the Board’of Trustees of the Harlem Sav- 
ings Bank, New York, held Nov. 12, Robert C. Hart was 
elected Vice-President and Comptroller. Mr. Hart, who 
joined the institution on Oct. 1 1895, has been Comptroller 
since 1930. Prior to that he was Secretary, having been 
elected to the position in 1924. 
——o—— 
Eugene F. Devoy was elected Treasurer of the Colonial 
Fae Co., New York, at a recent meeting of the board of 
rectors. 








At the regular meeting of the Board of Directors of the 
Chemical Bank & Trust Co., New York, held Nov. 14, George 


A. Peer was appointed an Assistant Treasurer. Mr. Peer 
entered the service of the Chemical Baak in 1918 and for 
the past five years has been Assistant Manager of the 
Foreign Department. At the same meeting Frederick W. 
Thomas and John G. Bovd were appointed Assistant Man- 
agers of the bank’s Foreign Department. | 





The General Motors Acceptance Corp., New York City, 
was granted authority on Nov. 7 by the New York State 
Banking Department to open a branch office in Oakland, 
Calif. 


David E. Freudenberger, a Vice-President of the Bank 
of the Manhattan Co., New York, was elected a trustee of 
the Greenpoint Savings Bank, Brooklyn, on Nov. 12. Mr. 
Freudenberger is executive head of the Greenpoint branch 
of the Bank of the Manhattan Co. 








The Flatbush Branch of the Greater New York Savings 
Bank, Brooklyn, N. Y., located at Church Avenue, Beverly 
Road and East 2nd Street, will be moved on May 15, next, to 
a new building to be erected at Church and McDonald 
Avenues. The new building will accommodate 40,000 de- 
positors, it is announced, and will have facilities for from 
6,000 to 7,000 safe deposit boxes. The branch at present 
has approximately 17,000 depositors with over $6,000,000 
in deposits. The main office of the bank, located at Fifth 
Avenue and 9th Street, in Brooklyn, has about 68,000 de- 
positors with over $38,000,000 in deposits. 





Earl H. Harkness, Comptroller of the Jamaica Savings 
Bank, Jamaica (Long Island), N. Y., has been elected a 
trustee of the institution, it was announced Nov. 15. Mr. 
Harkness joined the bank on May 1 1935, coming from the 
Banking Department of New. York State where he was 
Deputy Superintendent. 

Qe 

Additional payments to depositors of four defunct Massa- 
chusetts trust companies, totaling $448,000, were annonnced 
on Nov. 12 by Henry H. Pierce, State Bank Commissioner. 
The institutions are the Belmont Trust Co., Belmont: the 
Bancroft Trust Co., Worcester; the Medford Trust Co., Med- 
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ford, and the Plymouth Trust Co., Brockton. The distribu- 
tions, according to the Boston “Transcript” of Nov. 12, from 
which this is learned, are to be conducted as follows: 

Belmont Trust Co., Belmont—An additional release of 20% of the remain- 
ing balance to the savings department depositors and a release of 10% of 
the remaining balance to the commercial department depositors. 

In the Belmont bank 6,900 depositors have already been paid in full 
and the remaining savings depositors have already received 50% of their 
claims and the commercial depositors 25%. The present dividend will 
amount to about $125,000 and will make total releases to date to depositors 
in this bank of $734,000. 

Bancroft Trust Co., Worcester—A first dividend in the commercial de- 
partment of 10%. Savings department depositors have already received a 
release of 60% of their claims, and with this release of about $83,000 the 
total amount of dividends paid in this bank to date will amount to 
$2,825,000. 

Medford Trust Co., Medford—A first dividend in the commercial depart- 
ment of 10%. Savings department depositore have already received 50% 
of their claims. The present release of about $152,000 will bring total divi- 
dends in this bank to date to about $1,900,000. 

Plymouth County Trust Co., Brockton—A second dividend of 10% will 
be paid to the commercial department depositors. Savings department de- 
positors have already received dividends amounting to 80% and with this 
release of about $78,000 the total dividends paid in this bank to date will 
amount to $1,832,000. 


a 





William B. Reed, who has been conneeted with the Central 
Trust Co. of Altoona, Pa., for many years and its Secretary- 
Treasurer and Trust Officer since 1930, was recently elected 
President of the institution to succeed M. H. Canan, whose 
death occurred recently. At the same time Mayberry W. 
Miller, who has been with the company since its organization 
in 1902, was named Secretary-Treasurer; T. J. Lucas and 
P. J. Williams were appointed Assistant Secretary-Treas- 
urers, and J. C. Hennen was made Trust Officer. Isaiah 
Scheeline and George A. Wolfe are Vice-President of the 
institution. Altoona advices, printed in “Money & Commerce” 
of Nov. 9, from which the foregoing is learned, added in part: 

Mr. Reed entered the employ of the Central Trust Co. as Title Examiner, 
later becoming Trust Officer and then Assistant Secretary-Treasurer as 
well. For the past five years he has been Manager for the Altoona Clearing 
House Association and served for several terms as an instructor in the 


banking courses, A. I. B. 


-. 





From the Baltimore “Sun” of Nov. 8, it is learned that 
holders of certificates of beneficial interest of the Carrollton 
Bank of Baltimore have been informed in a notice from 
James P. Healy, President of the institution, that the Di- 
rectors have appropriated $40,000 for the purchase of such 
certificates in accordance with its amended charter. We 


quote the paper: 

Under this provision, no holder is under obligation to offer the certificates 
for sale, but an invitation is extended to do so without awaiting their 
redemption, Mr. Healy said. 

The bank will consider sealed offers on or before 12 o’clock noon, Nov. 30. 
Preference will be given to those certificates offered at the lowest price, 


the notice stated. 





Directors of the First National Exchange Bank of Roan- 
oke, Va., at their regular meeting on Nov. 5, elected J. Tyler 
Meadows President of the insitution to succeed E. B. Spencer 
who died recently. Mr. Meadows was formerly President of 
the First National Bank of Roanoke, and since the consolida- 
tion of that institution and the National Exchange Bank 
has served as Chairman of the Board. Associated Press 


advices from Roanoke, in indicating this, added: 

Junius B. Fishburn was elected Chairman of the Board to succeed Mr. 
Meadows, and accepted the position with the understanding that hereafter 
the Chairmanship would be neither a full-time nor salaried position. Mr. 
Fishburn was made Cashier of the old National Exchange Bank at its or- 
ganization in 1889 and later served as President, then as Chairman of 
the Board of this bank. Since the consolidation with the First National, 
Mr. Fishburn has been Chairman of the Executive Committee. 


Qe 

The Directors of the Reconstruction Finance Corporation 
have agreed, upon the receipt of an application from the 
receiver of the Guardian Trust Co. of Cleveland, Ohio, to 
make an additional loan of $6,377,028 for distribution to 
depositors, and it is hoped that distribution can be made 
before Christmas, the Corporation announced Nov. 10. 
The additional loan will permit a 10% distribution to all 
depositors, and is possible by reason of increased values of 
the assets of the bank through recovery, together with the 
splendid manner in which the liquidation has been handled. 
The announcement said: 

The RFC made a loan of $26,950,000 to the receiver of the Guardian 
Trust Co. on July 20 1933, which enabled the receiver to make a distribu- 
tion of 20% to depositors and to pay certain secured creditors. The balance 
due RFC as of October 7, date of appraisal for the present loan, was $10,- 
040,644. 

—_——@——— 

The Comptroller of the Currency announced on Nov. 8 
completion of the receivership of the First National Bank 
of Carey, Ohio, according to Associated Press advices from 
Washington, D. C., on that date, which added: 

The receivership disbursed $200,486 to creditors, representing 97.08% of 
total liabilities. Unsecured depositors received 96.83% of their claims. 


a 





We learn from Middletown, Ohio, advices, appearing in 
“Money & Commerce” of Nov. 9, that plans looking towards 
the merger of the First & Merchants National Bank of 
Middletown, and the American Trust & Savings Bank of that 
place, have been approved by their respective stockholders. 
The new organization will be known as the First American 
Bank & Trust Co. 
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According to the Chicago “Journal of Commerce” of Nov. 5, 
the Farmers’ & Merchants’ State Bank of Darlington, Ind., 
which has been operating as an unrestricted non-member 
bank, has been admitted to the Federal Reserve System and 
has been licensed as a member bank by the Federal Reserve 


Bank of Chicago. 


From the Chicago “News” of Oct. 29 it is learned that 
Edward J. Barrett, State Auditor of Illinois, announced that 
he had authorized the payment of a 15% dividend, amounting 
to $109,800, to depositors of the defunct Universal State 
Bank of Chicago. We quote the paper: 

This is the first payment since the bank closed. In addition to this dis- 
bursement, $176,283 has been paid on bills payable and $63,513 has been 
paid preferred creditors. William L. O’Connell is receiver for the bank. 

——— 9 

SevenYof the smaller units of the Wisconsin Bankshares 
Corporation’s banks in the State of Wisconsin have been 
sold, according to an announcement on Nov. 7 by Walter 
Kasten, President of the corporation. The Milwaukee 
“Sentinel” of Nov. 8, from which this is learned, went on 
to say in part: 

The move, it was explained, is in accord with plans made some months 
ago either to consolidate or sell back some of the smaller units to the citizens 
of the communities in which they operate. 

The banks sold are the Woodhouse & Bartley Bank, Bloomington; the 
Bank of Albany, Farmers’ & Citizens’ Bank, Saux City; Bank of Ellsworth, 
Black Earth State Bank, the Bank of Oregon and the Citizens’ State 
Bank, Belleville. The Haugen State Bank was consolidated with the First 


National Bank of Rice Lake, a Bankshares unit... . 
—_@——_ 


Effective Nov. 11, The First National Bank of Philip, S. D., 
capitalized at $50,000, was consolidated with The First 
National Bank of Rapid City, 8S. D. with capital of $175,000. 
The enlarged institution, which will be known as The First 
National Bank of Rapid City, is capitalized at $260,000, 
consisting of $175,000 preferred stock and $85,000 of common 
stock, with surplus of $20,000. The consolidated bank has 
been authorized to maintain a branch in the City of Philip. 


Concerning the affairs of the defunct Central Trust Co. 
of St. Charles, Mo., a dispatch from Fulton, Mo., on 
Nov. 9, printed in the St. Louis ‘‘Globe-Democrat’’, carried 
the following: 

Judge Edgar B. Wollfolk of the Thirty-fifth Missouri Judicial Circuit 
of Missouri has granted W. B. Whitlow of Fulton, Deputy State Finance 
Commissioner, authority to pay another 10% dividend to the creditors 
of the Central Trust Co. at St. Charles, payable on Nov. 19. With this 
payment the creditors of the St. Charles institution will have received 


60% of the total indebtedness of the company, with still more to follow. 
—_—@—— 


Final liquidation of the Commercial National Bank of 
Wilmington, N. C. (which closed on Dec. 30 1922) was an- 
nounced on Nov. 5 by the Comptroller of the Currency. Ad- 
vices from Washington on Nov. 5 to the Raleigh “News & 


Observer,” from which this is learned, also stated: 
Total disbursements were $1,474,760, representing 55.05% of total liabili- 


ties. Unsecured depositors received 25.68% of their claim. 
_—— 

Opening of a newly chartered institution at Cut Bank, 
Mont., to be known as the Bank of Glacier County, and 
with an initial capital structure of $35,000, was announced 
this week by the First Bank Stock Corp., Minneapolis, Minn. 
With this addition, 91 banking offices in 79 cities and towns 
throughout the Ninth Federal Reserve District, including 
the First National Banks in Minneapolis and Saint Paul, are 
now members of the First Bank Stock Corp. group. The 
announcement continued: 

Cut Bank, located in northwestern Montana, has a population of ap- 
proximately 2000 and is the center of an area which has within the past two 
years become notable for extensive oil and gas developments. The town 
has had no bank since 1922 and a recent petition signed by local residents 
stressed the need for banking facilities. 


——¢———— 

According to the ‘‘Herald Tribune’’ of Nov. 14, Joseph M. 

Pigott, was elected a director of the Dominion Bank, Ltd., 

Toronto, Canada, on Nov. 13. Mr. Pigott is President of 
the Pigott Construction Co., Ltd. 














THE CURB EXCHANGE 


Trading on the New York Curb Exchange was somewhat 
unsettled during the early part of the present week, but the 
market turned definitely upward during the late dealings 
on Thursday and many of the more active of the speculative 
favorites displayed substantial gains. Specialties have been 
in fair demand and registered moderate advances. Mining 
and metal stocks shared the late improvement, but the gain3 
in the aleohol group were comparatively narrow. 

Irregularity, due to week-end adjustments and profit 
taking, was the dominating feature of the trading during the 
two-hour session on Saturday. Public utilities bore the 
brunt of the selling though the unsettlement extended to 
nearly every section of the list. Some of the more active 
of the trading favorites managed to hold a part of their earl 
gains, particularly those in the specialties group, Arenwin 4 
most of the advances were small. Prominent in this group 
were Ainsworth (1%k.) 244 points to 48; Stroock & Co., 
2 points to 18; St. Regis Paper pref., 1 point to 424%; United 
Shoe Machinery, 1% points to 8534; Aluminum Co. of Amer- 
ng point to 89, and Georgia Power pref. (5), 314 points 
to /U. 

The Curb Exchange and all other stock and commodity 
exchanges were closed on Monday in observance of Armistice 


Day. 
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* Curb market prices were moderately firm as trading was 
resumed following the two-day holiday, but profit taking 
appeared on a fairly large scale and the trend turned sharply 
downward. Public utilities again led the downward move- 
ment, followed by the miscellaneous industrials. Specialties 
and oil stocks were inclined to resist, but the market, as a 
whole, was off onthe day. ,The losses included among others 
American Superpower pref., 414 points to 3034; Consolidated 
Mining & Smelting Co. of Canada, 2% points to 186; Great 
Northern Paper, 24 points to 2214; Pittsburgh Plate Glass, 
2% points to 9614; Singer Manufacturing Co., 14% points 
to 29614; A. O. Smith, 2% points to 47, and Standard Oil 
of Ohio, 1% points to 18%. 

Gains and losses were about evenly divided on Wednesday. 
Specialties were the most active stocks but moved back 
and forth without definite trend. The volume of sales was 
approximately 337,000 shares against 454,000 on the pre- 

ing day. Stocks closing on the side of the advance in- 
cluded among others, American Superpower pref., 214 points 
to 33; Celluloid Corp. Ist pref., 10 points to 90; Consolidated 
Mining & Smelting Co. of Canada, 2 points to 188; Fajardo 
Sugar, 6 points to 157; Horn & Hardart pref., 434 points 
to 10834; Masonite Corp., 2% points to 63; Pennsylvania 
Water & Power, 1% points to 82%; Stroock & Co., 2 points 
to 22, and Commonwealth Edison, 14% points to 96%. 

The buying rush that developed during the afternoon 
dealings on Thursday carried many market leaders to higher 
levels. The advances did not, however, extend to all sections 
of the list, ard ey oe the increased buying near the close, 
the total transfers dwindled down to approximately 337,000 
shares as compared with 454,000 on the preceding day. 
Outstanding among the stocks showing gains at the close 
of the session were Aluminum Co. of America, 234 points 
to 8934; Babeock & Wilcox, 3 points to 68; A. O. Smith, 
2 points to 49; Thermoid Co. ev. pref., 5 points to 52, and 
New Jersey Zinc (2), 3 points to 74. 

On Friday the upward movement was less pronounced 
than during the closing hours of the preceding session. 
Some of the more active stocks among the trading favorites 
registered gains up to 2 or more points, but a larger part of 
the advances were in small fractions. Singer Manufacturing 
Co. was one of the strong stocks and moved up 4 points to 
298. Thermoid cv. pref. was another strong issue and 
improved 334 points to 5534. As compared with the closing 
quotations of Friday of last week, prices were not much 
changed, Amer. Cyanamid B closing last night at 2834 against 
28% on Friday a week ago; Amer. Light & Traction at 1514 
against 15%; Carrier Corp. at 10 against 105g; Common- 
wealth Edison at 95 against 97; Electric Bond & Share at 
1654 against 1754; Fairchild Aviation at 7% against 734; 
Fisk Rubber Corp. at 6% against 7; Ford of Canada A at 
26 against 2854; Glen Alden Coal at 19% against 19%; 
Lake Shore Mines at 491% against 504%; Niagara Hudson 
Power at 9 against 974; Pioneer Gold Mines of B. C. at 9 
against 914, and Wright Hargreaves at 734 against 74. 
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Bonds (Par Value) 
Week Ended (Number 
Noo. 15 1935 of Foreign Foreign 
Shares) Domestic | Government| Corporate Total 
EP Ea 332,850) $2,200,000 $12,000 $12,009} $2,224,000 
STE SE HOLI|DAY HOLI|/DAY 
GG OIE 453,505| 3,501,000 48 ,000 13,000; 3,562,000 
Wednesday........ 336,770| 3,914,000 50,000 42,000; 4,006,000 
TE. enameacacn 580,999; 5,215,000 50,000 26,000} 5,291,000 
| Se OE, 509,135| 4,238,000 21,000 26,000} 4,285,000 
i cateinctinitih etna 2,213,2591$19,068 000 $181,000 $119,.000'$19,368,000 
Sales at Week Ended Nov. 15 Jan. 1 to Noo. 15 
New York Curb 
Erchange 1935 1934 1935 1934 
medi ~~~ shares. 2,213,259 5,353,910 60 ,803 ,026 290,175,471 
pS ERE TSS $19,068,000) $12,012,000) $1,013,339,000 $811,740,700 
Foreign government... 181,000} 11,973,000 13,952,000 540,023,000 
Foreign corporate. .... 119,000} 33,067,000 11,337,000} 1,983,071,000 
Teint « weit cnitie $19,368,000} $57,052,000! $1,038,628,000!1 $3,334,834.700 























THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 30 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £194,323, 
901 on the 23d inst., as compared with £193,673,266 on the previous 
Wednesday. 

Purchases of bar gold amounting to £360,073 were announced by the 
Bank during the week. 

In the open market about £1,080,000 of bar gold changed hands at the 
daily fixing. Conditions have been rather quiet and with prices maintained 
at a premium of about 4d. over dollar parity, shipments to New York 
have been restricted. 


Quotations during the week: 


Per Fine Equivalent Value 

Ounce of £ Sterling 
Ge. Fe cncadisediidnosnsessoonaubtiieiin 141s. 3d. 12s. 0.30d. 
Ge. Pin ccccsademieoncosbiibéocseddbbe 141s. 6d. 12s. 0.05d. 
a eS on a anmen eiiaiaabenenanel 141s. 6d. 12s. 0.09d. 
Gis De natduadbidbnnecqnnsooesneoosuen 141s. 6d. 12s. 0.09d. 
GR ic tintin oncbare othennminiideainiainbides 141s. 4d. 12s. 0.22d. 
Sain dia estribine om ie dinates 141s. 4d. 12s. 0.26d. 


| ee eee 141s. 5.08d. 12s. 0.17d. 
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The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 
Imports Exports 
United States of America. £1 B08 E87 





British West Africa__.__. 76,293 Netherlands............ ; 
British Malaya...._._.. IED PEEMGBL s cba ctlandccucbdée 10,282 
EE SEED ed on tack ashy citi 324,691 Switzerland... ......... 99,740 
PR epi arn 83,179 mbay, via other ports. 5,020 
New Zealand...._____.. 10,505 DPPcacddbdawootddve 3,200 
bi did slleletictsidineteanie 18,450 Other countries......... 1,663 
Peete aaa 5,338 
WESTIE .. « cecececcee 2,461 
Argentine Republic... __. 5,000 
Tanganyika Territory .-_. 5,981 
Other countries____..__. 12,713 
£2,121,935 £1,507 ,674 


The SS. ‘‘ Kaisar-i-Hind,"’ which sailed from Bombay on the 26th inst., 
carries gold to the value of about £1,249,000, of which £1,125,000 is con- 
signed to London and £124,000 to New York. 


The Southern Rhodesian gold output for September 1435 amounted to 
57,328 fine ounces as compared with 61,399 fine ounces for August 1935 
and 58,850 fine ounces for September 1934. 


SILVER 


A rapid decline in the China exchanges, due to operations by speculators 
jn Shanghai following further rumors of devaluation, resulted in heavy sales 
of silver on China account being made in the London market; the move- 
ment also influenced other operators and there has beea a considerable 
amount of reselling by speculators. 

The cash price has been maintained at 29 5-16d. as the American Treas- 
ury continued to give support at this level, purchases during the week 
being On a substantial scale. 

Except for occasional inquiry from the Indian Bazaars, there has beea 
little support for forward delivery and, as offerings were again mostly for 
forward dates, the difference between the cash and two months’ quotations 
quickly widened under the pressure, the latter being quoted yesterday at 
a discount of 5-16d., narrowing, however, to 4d. to-day. 

Whilst the American support will doubtless keep the cash position steady. 
the forward position is uncertain owing to conditions in Shanghai and will 
be influeaced by the course of events in that quarter. ‘ 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 21st inst. to mid-day on the 28th inst.: 








Imports Exports . 
ei, aan £61,199 United States of America. £1,369,155 
OR EDs awecnoaancs 21,999. Netherlands............ ,970 
fr RA SRE _ Fe eRe GRoepape spe Speer 1,481 
British Malaya.......-.. fp ee ee 1,018 
Netherlands............ 41, SIE sso bast italia tins dh ich tidlin ob 1, 
FE EG 15,441 Other countries......... 2,938 
ER GIGS SORE: 13 ,564 
ic «fi ond as linen teapchabaiinandl 366,524 
+ pnnghmemimbenbaiee 497 ,981 

Titman eadacaeheanedeé 6, 
GRRE EA TS 5,2 
Other countries _.......-. 7,978 

£1,065 ,386 £1,378 ,562 
Quotations during the week: 
IN LONDON IN NEW YORE 
~-Bar Silver per Oz. std.— (Per Ounce .999 Fine) 
Cash 2 Mos. 

RS ened aa. weer, Ce. Bu covcatnconnsons 65% cents 
i I 20 5-16d. 203-ldd. Oct. 24.....--cccccccce 65% cents 
Ss in intetanel 30 G-1GG. 2eS-1GG. OSb. Bbcccccccccecocces 65% cents 
Ss ln a tna chania 29 5-16d. 29%d  Misecceoteeanmwann 65% cents 
RRR 29 5-16d. 29d. 7 Re eae cagte 65% cents 
i ei in, we pene. GOO. Bleebssoeessounceus 65% cents 
Average.....- 29.312d 29.125d. 


The highest rate of exchange on New York recorded during the period 
from the 24th inst. to the 30th inst. was $4.92 and the lowest $4.91. 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Satur- 
day, Nov. 16), bank exchanges for all cities of the United 
States from which it is possible to obtain weekly returns will 
be 13.0% above those for the corresponding week last year. 
Our preliminary total stands at $4,980,912,246, against 
$4.406,533,699 for the same week in 1934. At this center 


























there is a gain for the week ended Friday of 14.8%. Our 
comparative summary for the week follows: 
| 
Clearings—Returns by Telegraph Per 
Week Ending Nov. 16 1935 1934 Cent 
St ROR ae Par EP, eG Ns 3 $2 282,256,612 | $1,988,560,259 +14.8 
rt A ag oe TESA ARENA PIE TS 222,006 ,426 181,263,693 | +22.5 
PRERGIINNS.. . ccoccaccescoseccessces 251,000,000 215,000,000 | +16.7 
se seeasneunn 159 ,000 ,000 147,000,000 +8.2 
OS a 58,401,043 56,399,968 +3.5 
ed omnindiiens 64,200,000 59,900,000 +7.2 
ee esaencoeneeens 103 ,848 ,000 88,757,000 | +17.0 
DE. .. caneguepeedsosnncesoocens 86,213,337 66,541,294 | +29.6 
i ET ERAGE SSL SS EI IF 77,045,690 59,094,149 | +30.4 
TIE. «a: aitetncntacitn te denerinenminineied 62,553,548 50,378,357 | +24.2 
ee ssseassetoddnanéear 46,135,087 42,779,140 +7.8 
We .. conccucécsnoedaoaennesan 27,137,000 24,674,000 | +10.0 
Twelve cities, five days....-.-.----.-- $3,439,796,743 | $2,980,347,860 | +15.4 
Other cities, five days.........-.------ 644,296,795 578,330,660 | +11.4 
Total all cities, five days.....-..-.-... $4,084,093,538 | $3,558,678,520 | +148 
AS atttes. 69D GET. cnccasocnocecoeses 896,818,708 847,855,179 +5.8 
Total all cities for week......-..-..-- $4,980,912,246 | $4,406,533,699 +13.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ended to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Nov. 9. 
For that week there is an increase of 27.9%, the aggregate 
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of clearings for the whole country being $5,159,144,587, 
inst $4,035,218,429 in the same week in 1934. Outside 
of this city there is an increase of 30.3%, the bank clearings 


at this center having recorded a 


in of 26.1%. 


We group 


the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals show 
an expansion of 26.0%, the Boston Reserve District of 
36.2%, and in the Philadelphia Reserve District of 31.1%. 
In the Cleveland Reserve 
of 30.8%, in the Richmond Reserve District of 21.8%, and 


in the Atlanta Reserve District of 15.5%. 


The 


istrict there is an improvement 


heiago 


Reserve District has enlarged its totals by 40.0%, the St. 
Louis Reserve District by 31.7%, and the Minneapolis 


Reserve District by 21.5%. 


The Kansas 


City Reserve 


District enjoys a gain of 15.5%, the Dallas Reserve District 
of 29.6%, and the San Francisco Reserve District of 34.7%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS 





Week Ended Nov. 9 1935 


1935 | 


Inc.or 
1934 





s 

287,380,372 
3,032,341,275 
321,680,508 
221,448,666 
118,338,332 
130,707,139 
419,785,024 
132,234,461 
98,517,445 
115,188,367 
55,155,933 | 





226, 367,065 


% 
+ 36.2) 
+ 26.0 


$ 
211,015,264 
2, 407,425,943 
245,375,039 
169,261,220 
97,178,755 
113,206,480 
299,918,893 
100,419,523 
81,072,892| +21.5 
99,694,735 +-15.5 
42,514,435| +-29.6 
168,105,250! +-34.7 








115,786,373 





5,159,144,587 
2,222,026,188 


4,035,218,4 


+27.9 
1,705,218,508} + 30.3 


3,787,951,906 
1,256, 962,385 


3,402,170,518 
1,258,990,163 








392,652,083! 


368,086,777' +-6.7! 


317,721,323" 


284,529,861 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Nov. 9 





Clearings at— 


Inc. or 





First Federal 


Conn.—Hartford. 

New Haven... 
R .I.—Providence 
N.H.—Manches’r 





2 
7,292,100 
436,470 


3 





te Lt+4 
Neo Da 


166. 
60. 
36. 


bo oo 
ab ate 
WO WH Swivinwwe 


277,970 





Total (12 cities) 


Second Feder 
N. Y.—Albany .. 


yrac 
Conn.—Stamford 
N. J.—Montelair} 


Northern N. J. 


287,380,372 


al Reserve D 
7,409,593 
976,386 
27,000,000 
582,868 
489,176 
2,937,118,399 
6, ,220 
3.145.630 
3,120,003 
*235,000 


istrict—New 


366,749 
2,329 ,999,921 


211,015,264 


4,916,671 
79,961 
21,400,000 
391,584 





5,273,313 
2.838 .266 
2,705,008 

75,850 





15,746,961 
29,833,039 


15,350,388 
23,028,232 


166,030,523 


2,564,971 
2,221, 


,000 
9,273,842 
18,161,544 


178,520,367 


3,322,829 
20,001,332 
413,132 
418,381 
2,143,180,355 
4,896,937 
3.158.751 
1,921,390 
346 ,669 
13,049,911 
17,952,272 





Total (12 cities) 
Third Federal 
Al 


3,032 ,341,275 


Reserve Dist 


4.251.000 


2,407 ,425,943 
rict—Philad| el phia|— 
266 ,632 


al ,629,707 
17,982 

798 ,802 
236,000,000 
889,635 
1,781,981 
767,062 
906,945 
3,746,000 


+ 26.0)2,595,441,758 


. 


228,476 
b 


1,284,000 


2,209,312,139 





Total (9 cities). 
Fourth Feder 


Youngs 
Pa.—Pittsburgh - 


321,680,508 


al Reserve D 
c 


Cc 
50,840,746 


b 
93,482,747 


245,375,039 
istrict—Clev 
c 





c 
41,487,206 
46,119,153) 


7,380,900 
eee 
73,440,291 


170,960,111 


c 


c 
25,991,316 
35,065,112 

4,906,800 
wes hs 


51,789,821 


196,129,135 


c 


c 
27,526,778 
43 548 


b 
53,832,818 





Total (5 cities). 


Fifth Federal 
W.Va.—Hunt' ton 
Va.—Norfolk.... 


221,448,666 


Reserve Dist 


169,261,220 


rict—Richm' 
89,630 
2,127,000 
33,289,578 
886,460 


45,650,306 
15,135,781 








118,761,035 


12,676,802 


131,450,523 


292,070 
1,938,000 
22,281,109 
,832 
42,042,912 
16,233,591 





Total (6 cities). 
Sixth Federal 


burg 
La.—New Orleans 


118,338,332 


Reserve Dist 


97,178,755 


2,083,266 
11,510,325 
43 000 


1,012,398 
b 


140,650 
28,994,268 


rict—Atlant|a— 





++ +,4+,4+,++ 
SS°SaSSRoRS 


67,513,647 


3,481,340 
7,706,067 
28 000 


10,424,000 
eae bo 


136,954 
17,027,688 


98,465 
20,275,178 








Total (10 cities) 





130,707,139 


113,206,480) 


Klane® Annaoeeop 


+ 
— 
alae 





79,996,916 


63,811,298 
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Week Ended Nov. 9 





1935 


1934 





Seventh Feder 
Mich.—Adrian . . 
Ann Arbor.... 
Detroit 
Grand Rapids. 
Lansing 
Ind.—Ft. Wayne 
Indianapolis... 
South Bend... 
Terre Haute... 
Wis.—Milwaukee 
Ilowa—Ced. Rap. 
Des Moines... 
Sioux City.... 


Springfield. ... 





ee 
360,530 
276,210,252 
680,093 
2,827,001 


861,513 
1,044,802 


6,209,094 
2,478,924 


b 
421,713 
196,046,832 
600,909 
3,015,777 


602,976 
799,216 


——— 


o- 





++I 0 
Bsa" Seesese 


tt) 





Total (19 cities) 


Eighth Federa 
Ind.—Evansville 
Mo.—St. Louis. . 
Ky.—Louisville- 
Tenn.—Memphis 
Ill.—Jacksonville 


419,785,024 


I Reserve Dis 
b 
79,700,000 
28,298,774 
= 7,687 


518,000 





299,918,893 


——— Lo 

54,800,000 
25,003,032 
20, an 


417,000 


+ 
s/s 


=] 





— 
i Slicwvon DrwwunnwnuTe 


40,300,000 
17,262,624 
sarees 


348,622 





Total (4 cities) . 


Ninth Federal 
Minn.—Duluth-- 
Minneapolis... 


N. D.—Fargo. 
8. D.—Aberdeen 
Mont.—Billings- 


132,234,461 


Reserve Dis 
5,110,302) 
62,871,451 
24,897,704 
2,110,269 
556,18 


608,597 
2,362,941 





trict—Minn 


100,419,523 


4,158,612 
51,281,246 
19,769,279 

1,619,725 

466,884 


448,200 
3,328,946 





76,167,076 


3,782,835 
43,053,693 


251,004 
1,590,644 


68,982,957 


4,648,345 
35,411,405 
10,571,806 

1,476,004 

395,322 
281,172 
1,442,750 





Total (7 cities) - 


Tenth Federal 
Neb.—Fremont. - 


Omaha 
Kan.—Topeka- . 


St. Joseph... - 
Colo.—Col. Spgs. 


98,517,445 


mas Dis|trict—Kans 


81,072,892 


82,547 
92,246 
1.717,982 
24,057,490 


476,001 


|++++ 


© 
= 


SESS 


SHEE 


62,723,300 


sere 
1,373,128 


309,503 
347,119 


54,226,804 


83,729 
90,294 





Total (10 cities) 


Eleventh Fede 


La.—Shreveport - 


ral Reserve 


115,188,367 


1,204,551 
41,374,575 
6,781,597 
2,804,000 
2,991,210 





99,694,735 


District—Da/|las— 


—24.7 


+ | +++4++ 
& | Ramu be od DY 


— 
Oo 


+ 25.7 


+45.3 
T58:3 





+ 53.3 


69,976,000 


653,353 
28,285,202 
5,441,187 
1,876,000 
1,530,056 


67,838,812 


552,546 
23,432,346 
5,312,085 
1,878,000 
1,850,790 





Total (5 cities). 


Twelfth Feder 
Wash .—Seattle.. 


55,155,933 


al Reserve D istrict—San 


1,860,016 


42,544,425 


20,806,373 
7,725,000 
,072 
18,183,926 
10,174,071 


606 
963,143 
1,311,921 


+ 29.6 





+++++++4+4+4 
SE eRESSESE 
Se Lt tk 


+. 
S 


+41.8] 


37,785,798 


Franci|sco— 


14,554,973 
3,911,000 


33,025,767 


14,955,404 





Total (12 cities) 
Grand tota! (111 


226 367,065 


168,105,250 


+ 34.7 


127,485,415 





115,786,373 





cities) 5,159, 144,587 


4,035,218,429 


+27.9 


3,787,951,906|3,402, 170,518 





Outside New York 


2,222,026,188 


1,705,218,508 





+ 30.3 





1,256,962,385'1,258,990,163 








Week Ended Not. 7 





Clearings at— 


1934 


Inc. or 


Dec. 


1933 


1932 





New Westminster 
Medicine Hat... 


466,040 
544,429 
853,021 


$ 
114,423,197 
115,334,182 
67,817,627 


692,853 
536,441 
478,893 
730,605 


% 
+3.7 


| t+ ot++ 
bo OO wm Or Gr GO 


++++ 
treccl th 


4 +++,1,+ 

eel ettte lst 

AO WWrOOs GO oe GO bob > >. >. >. > . >. >. >. > > >. >. > > >. 
ONK WWOWH eH ee COORD NIIOGC CONN NOK KO) 


$ 
108,423,951 
97,698,692 


3 
89,919,266 
84,797,160 
50,606,273 
12,694,185 


686,905 
573,385 
385,806 
386,453 
547,348 








Total (32 cities) 





392,652,083 





368 086,777 





4 
Qo 
fe 


$17,721,323 





284,529,810 





a Not included in totals. bNo clearings 


functioning at present. 


* Estimated. 


available. 


c Clearing House not 
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FUNDS APPROPRIATED AND ALLOCATED TO EMERGENCY ORGANIZATIONS, EXPENDITURES 
THEREFROM, AND UNEXPENDED BALANCES AS OF OCT. 31 1935 


The statement of funds appropriated and allocated as of Oct. 31 1935, taken from the daily Treasury statement, is as 
follows (cents omitted) (see explanatory note below): 





Sources of Funds a Erpendtiures a 


Apovruprtaitons 
Statutory and Erecutice Allocations 


Nattonal 
Inaustrial 
kerovery 

Act Act 1945, 
Approved 








Reconstruction 
Finance 
Cor poratton 





Emergency 
Emergency Reltef 
Appropriittion| Arpropriattn 
Aad 1935, 
Approved 


Apprwed 
June 16 1933| June 19 1934) Arrti & 1935 





$ $ $ 
239,919,703/1,033,276,980| 481,237,598 


48,478,297| 874,428,668 


191,441,405} 158,848,311 
505,259,340} 151,027,331) 104,197,869 
602,533,387 j8,422,721| 423,395,524 
200 ,000 ,000 200 ,000 ,000 


920] 124,958,815 
13, 157. 254] 74,493,662| 57,349,082 
58,950,000 10,588,792 19,506,931 28,854,276 


2,965,934,671 | oer ee O01 2,443,115,494 } 71,785,482 


6,528,901) 116,624,322 
833,965,000 302,850) 816,450,155 17,211,993 
1,283,333,395| 221,487,926) 767,449,494) 294,395,974 
92,845,000 1,527,888 10,755,861 


80,561,249 
78,464,960 6,804,814) 43,265,888 28 394,257 
746,679,563) j18,651,461| 216,303,647| 549,027,376 
199,580,506| j21,891,625) 136,969,752 84,502,378 

,000, 1,192,629,942| 106,674,077| 585,238,957; 500,716,907 
129,716,169 487,252,755) 48,478,198) 220,375,133) 218,399,423 
7,562,567 7,562,567 155,799 ; 7,389 ,946 
1,070,799 ,696 1,070,799,696| 47,713,549 1,023,086, 146 
302,098,646 1,217,806,461| 119,535,634 637 ,630,464 


$ 
1,754,434,281 
£922,906 ,965 


831,527,316 


Agricultural aid: $ 
Agricultural ee Administration|d1716880,281 
Less processing tax £922,906,965 


793,973,316 





481,237,598 
250,034,138 


h502 259,340 
187,560,585 


Net 
mm jon .@.... 
Commodity Credit Corporat rag 315,748,387 


Farm Credit Administration .& 
Federal] Farm Mortgage Corporation... 
1,902,105 


urpius 
Reduction in int. rates on mortgages. 


Relief: 
Federal Emergency Relief Admin 
Federal Surplus Relief Corporation. ... 
Civil Works Administration 
Emergency conservation work 
Department of Agriculture, relief 
Public Works (including Work Relief); 


Loans & grants to States, munic., £c.@. 
Loans to railroads .@...........-<--- 
Di. od sebsaeeaneenoesee 
River and harbor work 

Rural Electrification Administration... 
Works Progress Administration 


Aids to home owners: 
Home -loan system: 
Homeloan bank stock 
Home Owners’ Loan Corporation... 
Federal savings aod loans associations 
Emergency housing 
Federal Housing Administration 
Resettlement Administration 
Subsistence homesteads 
Miscellaneous: 
Export-Import Banks of Washington.2. 
Federal Deposit Insurance Corporation- 
Administration for Industrial Recovery . 
Reconstruction Finance Corp.—direct 
loans and expenditures .@.........- 
Tennessee Valley Authority 


152,304,158 


400 ,005 ,000 
323,362,315 


pace 


i345,000 ,0O0 
93,101,630 343,390,000 


92,845,000 


’ ’ 3,000 ,000 3,000, 

455,483,257) 152,245,402) 138,950,903 
199,580,506 
437,141,725 


262,837,586 


460,640,362 


81,645,700 
200 ,000 ,OO0 
30,241,584 763,674 
6,849,186; 119,243,514 
15,963,873 14,966,204 
1,761,663} 197,232,403 
6,034,250 365,399 


6,811,963 412,312 
7,326,351 37,827 31,385,820 
150,000 ,000 
3,490,752 19,129,222 1,341,025 


22,745,378|2,276,434,748)1,922,490,391 
17,355,656, 47,185,331 10,459,011 


17917 304, 160) 1,304,922 ,630/9,827 ,695,783|6,784,685,745 


228,159,414 228,159,414 
8,742,796 8,742,796 


50, 18,994,741 
136, 527, 750 10,435,049 
35,000 ,000 4,069,922 
209,458,365 10,464,298 


33,729,500 


1,000, 
38,918,877 
6,811,963 


23, 961, 000 


4,221,670,518 
50 ,000 ,OO0 25,000 ,000 
3,293,187,085)| 1,423,530,022/3,772,555,681 


715,095| 227,444,319 
01,929,882 








Total 
Unallocated funds: 
By the President 


By Public Works Administration 6,812,914 


























___Grand total 








2,791,853, 124'3,300,000 000} 1 ,426,175.000)4,000,000 ,000|6 ,636,178,.246118154 206,371) 1,304,922,63019 827 .695.78317 ,021,587,956 





a The following appropriations included in the 1936 Budget estimate of $300,- 
000,000 for general public works annual program and expenditures therefrom are 
not included in the above statement: Boulder Canyon Project, $14,000,060; 
Public highways, $40,000,000; River and harbor work, $10,000,000; other public 
works, $118,409,000; Tennessee Valley Authority, $36,000,000; total, $218,409,000. 

b The emergency expenditures inciuded in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation, and subscriptions to capital stock of Federal Land banks 

authority of the Act of : ng 23 1932. Expenditures by the several depart- 
ments and establishments for public works under the Emergency Relief and Con- 
struction Act of 1932 were made from genera) disbursing accounts, and, therefore, 
are not susceptible to segregation from the general expenditures of such depart- 
ments and establishments on the basis of the daily Treasury statements. 

c See note a above. 

d Includes (a) $350,000,000 specific appropriations from the General Treasury 
under the ‘omg A “y May 12 "x ng 25 1934 and June 19 1934; (b) $1,357,885,000 
advanced by the Secretary of the Treasury under authority of Sec. 12-B of the 
Agricultural Adjustment Act, shies must be returned to the from the 
proceeds of ona god taxes collected on farm products; (c) $1,753,795 advanced 
by the Secretary of the Treasury under authority of Sec. 10-A of the Act of June 28 
1934; and (d) $8, 000. 000 allocated from processing taxes for purchase of surplus 
sugar under the Act of May 9 1934; less $758,513.02 transferred to Division of Dis- 
bursement, Treasury Department. 

e There are no statutory limitations on the amounts of funds which may be 
made available by the Reconstruction Finance Corporation for carrying out the 
purposes of Sec. 5 of the Agricultural Adjustment Act, and for the purchase by 
the Reconstruction Finance Corporation of preferred stock or capital notes of 
banks and trust companies under the Act of March 9 1933. The Reconstruction 
Finance Corporation is required to make available to the Federal Housing Admin- 
istrator such funds as he may deem necessary for the purposes of carrying out the 
forthe pu of the ne ge Housing Act. The amounts included in this column 

= purposes specified are based upon checks issued therefor from time to time 

the Reconstruction Finance Corporation. The authority of the Reconstruction 

Prnanee Corporation to issue its bonds, notes, and debentures has been increased 
by such amounts as may be required to provide funds for such purposes. 


f The sum of $8,600,000 of this amount has been allocated for the purchase 
of surplus sugar under the Act of May 9 1934. The remainder is reserved to reim- 
burse the Treasury for the advances referred to in footnote d. 

@ Expenditures are stated on a net basis, |.e., gross expenditures less repay ments 
and collections, details of which are set forth in the supplementary statement below. 

h Net, after deducting repayments to the Reconstruction Finance Corporation. 





i The appropriation of $950,000,000 provided in the Act of,Feb. 15 1934 wa® 
allocated by the President as follows: Civil Works Administration, $345,000,000 
Federal Emergency Relief Administration, $605,000,000 

j Excess of credite, deduct. 

k Under the provisions of the Emergency Appropriation Act, fiscal year 1935 
the Reconstruction Finance Corporation is authorized to purchase marketable 
securities acquired by the Federal Emergency Administration of Public Works, 
but the amount which the Reconstruction Finance Corporation may have invested 
at any one time in such securities may not exceed $250,000,000. Moneys paid 
for such securities are available for loans (but pot grants) under Title II of the 
National Industrial Recovery Act. The amount of obligations which the Recon- 
struction Finance Corporation is authorized to have outstanding at any one time 
is increased by the sums necessary for such purchases, not to exceed $250,000.000. 
The »urchase of such securities by the Reconstruction Finance Corporation is 
reflected as expenditures of the Reconstruction Finance Corporation and as credits 
against expenditures of the Federal Emergency Administration of Public Works. 
The amount by which the available funds on account of such transactions has been 
increased is, therefore, included in the funds of the “‘“Reconstruction Finance Cor- 
poration—direct loans and expenditures.” 

1 Includes $700,000 allocated for savings and loan promotion as authorized 
by Sec. 11 of the Act of April 27 1934. 

m The appropriation of $500,000,000 for subscription to capital stock is included 
in the figures shown in the column for Reconstruction Finance Corporation. 


m Under Sec. 3 of the Act of June 16 1934 the Reconstruction Finance Corpo 
ration is authorized to purchase at par obligations of the Federa!] Deposit Insurance 
Corporation in a face amount of not to exceed $250,000,000, and the amount of 
obligations which the Reconstruction Finance Corporation is authorized to have 
outstanding at any one time is increased by $250,000,000. The amount to be 
included in this column will represent the proceeds deposited with the Treasurer 
of the United States on account of the sale of such obligations by the Federal 
Deposit Insurance Corporation to the Reconstruction Finance Corporation. 

o This amount represents the unallocated balance of an allocaticn of $400,000,000 
by the President to the Administrator of Public Works. As and when such funds 
are allocated by the Administrator to specific projects, the amounts are transferred 
from an unallocated status to an allocated status. 

NOTE—The total amount of expenditures for the fiscal year 1936 in this statement 
can be reconciled with the total amount of recovery and relief expenditures shown 
on page 2 by adding to the latter the amounts included in general expenditures 
under the captions ‘“‘Agricultural Adjustment Administration’’ and ‘“‘Refunds of 
receipts—processing tax on farm products,”’ and deducting the receipts under the 
caption ‘Processing tax on farm products.” 








DETAILS OF REVOLVING FUNDS INCLUDED IN THE TABLE ABOVE 





Thts Month Fiscal Year 1936 





Organizations 
Payments 


Repcyments and 
Collections 


Repayments and 
Collections 


Net Neat 
Erpendttures Payments Expenditures 





Commodity Credit Corporation 
Farm Credit = nye ee 


$5,384,128 
12,769,620 
23,355,257 
486,260 
5,108,158 
39,700,380 


Loans to 
Export-Import Ranks of w 








$20,409,251 
50,083,895 


$151,027,331 
a8,422,721 
a18,651,461 
a21,891,625 
7,326,351 
22,745,378 


$171,436,582 
41,661,173 
85,638,445 104,289,906 
7,679,127 29,570,753 
7,821,443 495,091 
284,155,823 261,410,444 


$108,010 $5,276,118 
19,821,172 a7,051,551 
8,223 22,397,033 
348,968 137,292 
281 5,107,877 
57,933,098 a18,232,718 

















a Excess of repayments and collections (deduct). 








COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 





March 31 1917 Aug. 31 1919 
Pre-War Highest Post- Lowest Post- 


Debt War Debdt War Debt 


Dec. 31 1930] 


Oct. 31 1934 


Sept. 30 1935 
a Year Ago Last Month Oct. 31 1935 











Gross debt 
Net bal. in general fund. 
Gross debt less net bal- 
ance in gen. fund. -. 


$1,282,044,346.28/$26,596,701,648.01/$16,026,087,087.07 
74,216,460.05| 1,118,109,534. -76) 306 803,319.55 


$1,207,827,886.231$25,478,592,113.25'$15,719.283.767 .52 

















Gross debt $27, 188,021,665.58/$29,421,331,670.22|$29,461 602,046.19 
Net bal. in general fund - 


1,811,617,972.77| 1,798,553,089.64| 1,473,082,450.99 
Gross debt less net bal. 
ance in gen. fund . _ _'$25,376,403 ,692.81'$27 ,622,778,580.58'$27 ,988 519,595.20 














Volume 141 


Financial Chronicle 


3173 


COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE UNITED STATES 
AS OF SEPT. 30 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Continued 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Wholly from Government Funds 





Pubdite 
Works 
Admints- 


U. 8. 
Shipping 
Panama Board- 


Regional 
Agricul- 
turai 














banks 
Ship construction and reconditioning loans -- 
Mortgage loans (not otherwise classified) - -- 
Crop livestock and commodity loans. 22,702 
Other loans. . 238,267 





98.519 
11844 
476,826 








Total loans.... - 1,443,009 





2,294,785 














Preferred capital stock, &c.: : 
874,352 
100 


Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 
Home Owners Loan Corporation 

Federal Land bank bonds 





Accrued interest receivable 
Real estate and business property: 
Real estate and equipment 
Vessels and rolling stock 
Stores and supplies 
Real estate and other property held for sale-. 
Other assets 


Total assets other than inter-agency 








2,356,090 


874,352 
100 
3,419 

4 
59,672 
13,616 
911 
4,071 
25,306 





19,221 
790 
5,247 
764 4 41,741 


98,403 
47,173 
6,993 
14,507 
6,995 


12,126 
30,151 
1,025 


536 6,121 








3,645,637 


—e 


185,680 354,741 














Inter-agency assets: 
Due from governmental corps. or agencies. . 
Capital stocks and paid-in surplus of govern 
mental corporations 
Allocations for capital stock purchases and 
paid-in surplus 
Other allocations 


£319,544 
76,793 


604,245 
1,372,160 


3,850,998] 4,171,115 
1,860,951/q1,937,745 
q661,195 
1,432,356 


—Eo | 














4,728,834 


11,848,050 


— = - ~ : ———_-— —— = = bee 








Bonds, notes, and debentures: 
a guaranteed by United States. 
8 ead: hehe RR i aaa ae 
Accrued interest payable: 
+ ge by United States 
er 


252,574 


252,574 
100 


16,157 
291 


27 
387 











Total liabilities other than inter-agency..| 269,745 


16,964| 304,727 














EInter-agency liabilities: 
Due to governmental corporations or agencies 


Total, all liabilities 


3,850,218 261,108 


261,177 





4,119,966 


1,445,513) 5,564,671 








—— 


10,993 1,070 12,459 725) 1,462,478] 5,869,399 








Capita! and surpius: 
Capital stock 
Paid-in surplus 
Reserves from earned sui plus: 
Reserve for dividends and contingencies -__ 


Earned surplus and undivided profits....| ©108,742 


a45,451\a4,599,682) 5,722,800 


44,485 , 50,000 
3,623,115 


12'089 83,599,294 11.731 


5 


35.935|c3,476,074| 31,333 C8, 553\c3.370,320 








4,728,834 267,225 11,594 














Total liabilities, capital, and surplus 


341,931 








65,734 121,312 44,005 185,680 14,842] 6,066,887/|11,848,050 




















For footnotes see following page. 











United Hospital Campaign Committee to Begin Next 
Week Appeal for $2,000,000 for Charitable Hospitals 
of New York—Chairmen of Various Divisions 


Named 


The United Hospital Campaign Committee will launch 
its appeal for at least $2,000,000 for the charitable hospitals 
of New York at a dinner in the Hotel Astor, Monday (Nov. 
18.), it was announced Nov. 10 by Gates W. McGarrah, 
campaign Chairman. Dr. S. S. Goldwater, City Commis- 
sioner of hospitals, Mrs. William Woodward, Chairman of 
the women’s division of the campaign, Dr. Charles Gordon 
Heyd, Past President of the Medical Society of the State of 
New York, and former Governor Alfred E. Smith will 
speak. Mr. McGarrah will preside. Honorary chairmen for 
the campaign are Cornelius N. Bliss, Mrs. Henry P. Davison, 
former Justice Joseph M. Proskauer and former Governor 
Smith. 

It was made known on Nov. 11 by Samuel W. M. Rey- 
burn, Chairman of the Commerce and Industry Division of 
the Campaign Committee, that W. Allston Flagg, of Post and 


Flagg, and Chalmers Wood, of Johnson and Wood, have 
accepted the co-chairmanships of the New York Stock 
Exchange division. Other chairmen are announced as 


follows: 

Jerome Lewine of H. Hentz and Co., who is President of the New York 
Commodity Exchange, has accepted the chairmanship of the Commodity 
Exchange division. 

J. Chester Cuppia, of E. A. Pierce and Co., has accepted the chairman- 
ship of the Curb division. 

Arthur Ham, Vice-President of the Provident Loan Society of New York, 
has accepted the leadership of the Personal Loan division. 

Edwin C. Vogel, Chairman of the executive committee of Commercial 
Investment Trust, Inc., and Oscar E. Stevens, Vice-President of the same 
corporation, are the co-chairmen of the Finance Companies division. 

John W. Cutler of E. B. Smith and Co., is leading the Investment 
Bankers division. 

William L. DeBost, President of the Union Dime Savings Bank, is in 
charge of the Savings Banks division. 


Mr. Reyburn said that expenses of voluntary hospitals 
exceed receipts because only one out of 18 patients can pay 
the full cost of his care. He announced Nov. 15 that Albert 


H. Watson, of H. Hentz and Co., and Chairman of the 
Cotton Exchange, has accepted the chairmanship of the 
Cotton Exchange division of the Campaign Committee. 
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AS OF SEPT. 30 1935, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY—Concluded 


DETAILS (In Thousands of Dollars—Last Three Figures Omitted) 





Financed Partly from Government and Partly from Prieate Funds 


Federai Federai 
Federai Banks Home Federal 
Farm for Owners’ and Depost 

M ortgage Loan Inmaurance 








Building and loan associations 
Livestock credit corporations 
Mortgage 1o0an companies 
Agricultural credit corporations 


Ship construction and reconditioning loans -- B 5,686,294 


Mortgage ioans (not otherwise classified)... 
Crop livestock and commodity loaus 56 160,432 











Preferred capital stock, &c:: 
Banks and trust companies 
Insurance com panies 
Railroads 


With Treasurer, United States 9, : : 4,17: 241,784 
On hand and in banks 41,150 - 4, ani ne +> 


oan trust funds 11,003 
vestments: 
United States securities ae 426,365 
Obligations guaranteed by United States: 
Federal Farm Mortgage Corporation 83,439 
Home Owners’ Loan Corporation 114,101 
Federal Land bank bonds 729,179 
Federal Intermediate Credit bank secur’s _..-. ) 14,637 
Production credit associatioas—class A stock 
Railroads bonds and securities 
Ship sales notes 


Accrued interest receivable 

Real estate and business property: 
Real estate and equipment 
Vessels and rolling stock 
Stores and supplies 


Real estate and other property held for sale__ 
m46,410 











Total assets other than inter-agency 262,080 , 2,952,52% 46,410 











inter-agency assets: 
Due from governmental corps. or agencies __ 10,715 
Capital stocks and paid-io surplus of govern- 
mental corporations 
Allocations for capital stock purchases and 
paid-in surplus 





1,601,599 117,633} 3,052,523 8,069,571 


——— —— —— 











Liabtitttes— 
Bonds, notes, and debentures: 
1,367,566 12,790,795 4,158,362 
23,781 2,105,373 
Accrued interest payabie: 


—, 14,548 26,136 
uaranteed by United States 4 23,676 


45,315 
8,085 


For uncollectible items. e12,888 7 30,240 
Other operating reserves 142 40,987 48,479 


Total Mabilities other than inter-agency -. 1,984,143] 167,145] 1,398,511 2,882,202 , 6,445,671 








ea 








——— — 





loter-agency liabilities: 
Due to governmental! corporations or agencies 56,583 1 3,087 3,662 


Total, all liabilities "2.040,726| 167,147] 1,401,599 3.717 5,449 6,509,006 


63,335 

















Capita! and surplus: ' 
Capital cere 234,525 130,164 109,239 289,299 1,379,650 
Paid-in surpius j87,897 041,032 158,930 
Reserves from earned surplus: 
Reserve for dividends and contingencies -. 9,732 12,121 
LEED ERR RR I gee 25,656 : 26,899 
Earned surplus and undivided profits.... 952 e5,647 4,106 29,679 ©17,036 


ad 


Total liabilities, capital, and surplus 2,399,491 272,795) 1,601,599) 138,136 117,633) 3,052,523 102,759 46,410; 338,091 8,069,571 









































a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct), 

c Deficit (deduct). 

d Exclusive of inter-agency assets and liabilities (except bond investments). 

e Adjusted for inter-agency items and items in transit. 

f Excludes contingent assets and liabilities amounting to $217,542 for guaranteed loans, &c. 

@ Includes U. S. Housing Corporation, U. S. Railroad Administration, U. S. Spruce Production Corporation, and notes received on account of sale of surplus war 

supplies. 

h Includes Electric Home and Farm Authority (incorporated under date of Aug. 1 1935 to continue functions of Electric Home and Farm Authority, Inc.); Farm 
Credit Administration (crop-production and other loans); Federal Housing Administration; Federal Prisons Industries, Inc.; Resettlement Administration; Inland Water- 
ways Corporation; RFC Mortgage Corporation; Tennessee Valley Associated Co-operatives, Inc.; Tennessee Valley Authority, Inc.; loans to railroads, and inter-agency 
nterests held by the United States Treasury. : 

i Net after deducting estimated amount of uncollectible obligations held by the Farm Credit Administration. 

j Includes $2,907,443 due to Federal Land banks from the U. 8. Treasury for subscriptions to paid-in surplus. 

k Preliminary statement. 

1 Includes unissued bonds covering loans in process. 

m Assets not classified. Includes only amount of capital stock subscribed by the United States. 

mn Less than $1,000. 

°o ye ments paid in by member banks and trust companies to the amount of $41,032,133. 

Pp q on. 

aq Represents capital stock, paid-in surplus, and other proprietary inter-agency interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 

r Includes loans to Federal Land banks amounting to $56,583,031. 

s Appropriation provided by Congress. 








Loans Under Modernization Credit Plan of FHA Financial institutions reported 1,404 mortgages selected for appraisal 


The Federal Housing Administration announced Nov. 13 under the long-term “Single Mortgage System" totaling $5,263,110 the 


that during the week ending Nov. 9, there were 17,965 ‘@meweek. This brings the cumulative oaan nny start of the program 
aA : last December to 56,109, amounting to , , : 
loans reported under the Modernization Credit Plan, total- The estimated total volume of modernization and repair work developed 


ing $6,833,124.70. This brought the total loans reported by the program, but not totally financed under its terms, reported during 
since the start of the modernization program 15 months ago the week ending Nov. 9, amounted to $19,181,950. This figure brings the 
to 551,578, valued at $203,874,892, the Administration estimated total reported since the start of the modernization program to 
said, continuing: $1,037 ,040,028. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for October 
1935 and 1934 and the four months of the fiscal years 
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PRELIMINARY DEBT STATEMENT OF THE 


UNITED STATES OCT. 31 1935 


The preliminary statement of the public debt of the United 
States Oct. 31 1935, as made upon the basis of the daily 


Treasury statement, is as follows: 










































































Bonds— 
. ee ees —— of October ——July 1 to + a 3% Panama Canal loan of 1961_........... $49,800,000.00 
Eaternal Revenee: - a os ty ° %e Conversion bonds of 1046-47... ------- 28,894,500.00 
RR CS a eS 29,591,828 19,056,993 307,441,655 236,315,895 ae SavenGs Denes (een to ren oer.) nh $200,516,340.00 
Miscell. internal revenue.... | 153,058,778 151,026,935 679,436,669 605,088,428 Treasury : ae 
Processing tax on farm prod’ts 9,462,784 49,255,539 48,478,297 173,518,477 444 % bonds of 1947-52 $758.955.800.00 
Seoedanal ns ae 33,276,361 30,508,741 129,818,830 108,966,270 4% bonds of 1944-54___- -.---- 1,036,762,000.00 
ag Py 3% % bonds of 1946-56 ~--  489,087,100.00 
eurteies: es, = ore bonds of 1943-47............------ -  454,135,200.00 
: . Dt oatittvniistisnmecows ® 352,993,950.00 
en ao M Obligations =... nnnnnnnene — wenanenene — saeeenecs 334% bonds of 1941-43.................. 544,914,050.00 
terest—for'n obligations. = --.------- -ana-----= w=nnnnn nee 196.128 344% bonds of 1946-49_.....-....----2. © 818,646,000.00 
All other a ee ee ee 2 ~--<<e« 2,510,473 2,262,808 26. 254.658 13,357,798 3% bonds of 1951-55 - 755.477 .000.00 
Panama Canal tolls, &c...... 1,886,356 2,112,641 7,529,282 8,402,107 3G % bonds of 1941_.._.. HR SemeRPNE . 834.474.100.00 
Seigniorage - oe eee ewww wees 2,116,373 560,779 16,920,367 50,406,770 3K% bonds of 1943-45 __._.._.. alae Pte 1 400.570.500.00 
Other miscellaneous......... a 3-532,285_ 5,009,763 _ 18,019,945 ___18,531.870 3% % bonds of 1944-46.._.._............ 1,518,858,800.00 
Total receipts............ 235,435,238 259,884,213 1,233,899,703 1,213,783,743 3% bonds of 1946-48__ «<---. 1,035,884,900.00 
Erpenditures— 45 %o ~~ 1 tah edindmebadticteee 491,377, 160.98 
—Departmental @..... 41,705,276 34,810,995 153,201,825 132,694,282 2 bonds of 1955-60... ........-.---- 2,611,156,200. 
men betidings | @---------- 76,788 2,438,281 3,514,839 12,138,810 2% % bonds of 1945-47_.............-... 567,477 ,400.00 s3.670.770.100.00 
an work a.... 7,288,160 3,880,213 25,472,045 16,873,613 at png Mae po ty 
een eae ED a Rae 747,447 507,237 3,605,624 ——_ United States Savings bonds. ....................-----..--- 126,786,318.75 
Postal PEE enceseccece 5,000,000 5,000,000 20,014,655 15,024,1 
Retirement funds (U.S.share) .......... .......... 40,662, 400 21,009,100 Total bonds eccce eecsedconscccccsncscs $13,998,072,758.75 
I Ss ee 5,707,500 4,364,295 Treasury Notes— 
National defense:a 24% series D-1935, maturing Dec. 15 1935.. $418,291,900.00 
Army ..............-.... 23,389,780 21,352,167 90,798,403 68,901,119 34% % series A-1936, maturing Aug. 1 1936... 364, 138,000.00 
- Navy... - Spe 33,447,705 26,552,827 125,412,408 106,064,666 234 % series B-1936, maturing Dec. 15 1936.. 357,921,200.00 
eterans pensio otlts: series C-1936, maturing Apr. 15 1936.. § 558,819,200.00 
hae ape gone a 50,977,298 49,208,614 190,046,540 poy ee 144% series D-1936, maturing Sept. 15 1936... 514, : .00 
usted service ctf.fund.. -.......... -...-.-.-- 109,000,000 50,000, 14% series E-1936, maturing June 15 1936. . 686 616,400.00 
i Gal as yrs 64,265,269 64,897,016 179,311,493 136,617,072 34 % series A-1937, maturing Sept. 15 1937. § 817,483,500.00 
Agri a ust. minis. ® series B-1937, maturing Apr. 15 1937.... 502,361,900.00 
(Act Aug. 24 1935) .______. eer eee ae 1,372 = -e@n-nnn--es 3% series C-1937, maturing Feb. 15 1937_.-.- 428,730,700.00 
Farm Credit Administration a »263 13,001,222 551,300 9,874,825 2% % series A-1938, maturing Feb. 1 1938... 276,679,600.00 
Debt charges—Retirements.. 172,710,300 89,370,750 258,832,650 89,377,000 2% % series B-1938, maturing June 15 1938_. 618,056,800 .00 
RAR A I ES, 104,459,736 160,000,856 240,219,847 269,570,878 3% series C-1938, maturing Mar. 15 1938__. 455, 175,500.00 
Refunds—Customs...__.__. 1,394,596 1,462,889 4,990,452 6,615,172 244% series D-1938, maturing Sept. 15 1938_. 596,416, 100.00 
Internal revenue.......__ 3,567,155 2,433,995 10,728,258 8,419,731 2% % series A-1939, maturing June 15 1939.. 1,293,714,200.00 
Processing tax on farm prod. 1,771,333 5,152,972 7,570,122 10,242,320 1% % series B-1939, maturing Dec. 15 1939... 526,233 ,000.00 
Total, general_...._____ 510,837,953 480,069,974  1,460,641,739 1,147,257,728 14% % series C-1939, maturing Mar. 15 1939. 941 ,602,750.00 
Recovery and relief: L% “, series A-1940, maturing Mar. 15 1940... 1,378,364,200.00 
Agricultural aid: 1%% series B-1940 maturing June 15 1940... 738,428 ,400.00 
Agricul. Adjust. Admin... . 2,815,005 3,355,139 53,036,716 84,427,645 
Commodity Credit Corp... 6,276,118 34,208,030 151,027,332 125,489,636 $11,473,099,350.00 
Farm Credit Admin. (incl. 4% Civil Service retirement fund, series 19 
Fed. Farm. Mtge. Corp.) _b7,051,551 b445,791 b8, 422,722 29,008,969 00 1940... nc w cece nc ccc cccccccccce 279,700,000 .00 
— Land banks....__- 9,993,483 b737,588 21,885,127 8,394,154 he PA a ae retirement fund, series 9 on eon.ee 
Fed. Emerg. Relief Admin. 4% Canal Zone retirement fund, series 1936 
(incl. Fed. Surplus Relief SD SUED. caccqcononscneennensainnaasened 2,795,000 .00 
Corporation) ......___ cx 83,594,774 137,995,195 334,409,372 503,847,428 2% Postal Savings System series, maturing 
Civil Works Administration 73,564 754,209 302,851 8,940,689 PUD GD WE cwcocéuttidcontoagsoscocianec 70,000,000.00 
Emerg. Conserva’n work... 60,703,367 35,109,654 221,487,926 132,927,155 23% Federal Deposit Insurance Corporation 000 00 
Dept. of Agricul., relief___- 134,553 31,545,787 1,527,889 55,451,548 series, maturing Dec. | 1939_..... eoccace 100,000,000. 41.098. 658.350 
Public Work (inel. work rel’); ons ha :928,953,350.00 
er Canyon project__- 1,426,660 1,948,837 6,804,814 8,824,418 tftcates ndebledness— 
Loans and grants to States, 4% Adjusted Service Certificate Fund series, 
, mematoaeten. RI 2 22,397,034 9,545,026 18,651,461 54,339,497 maturing Jan. 1 1936..........-...-.... G0ces occ ccesescss 250,000,000 .00 
ans to railroads....____ 137,292 3,955,000 b21,891,626 49,993,000 aus 
Public highways.......__. 24,057,077 36,736,862 106,674,077 168,785,469 _ on oe ee ae a ain ete Athinn 
River and harbor work... _ 14,342,444 17,986,828 48,478,199 65,012,335 Series nae etn Nov.  aaeteaetiniahalpi ani 50007 000.00 
Rural Electrifica'n Admin_ nd taitie SD... eanusaeets es ene Nov. iain ine ies 50 '045 000.00 
Works Progress Admin.... 30,588,594 _......._. RE: pean aed Series mapa tect ly > emepapeapamatate aD 188 000.00 
Pr Other « =~ — = ana nn n= 29,673,448 28,829,066 119,536,636 113,025,383 SOR ISR BAA ee. 4 1938222 50072 000.00 
ome-owners: ° wove eeececcecececs or oh -+, , 
Home-loan system......_. 7,629,051 ae |OUR Le ee ee oe cake nner py tenpes ye 
Emergency housing... --.- 3,430,888 61,216 10,435,049 1,160,981 ae mace ea ian 50071 000 00 
Federal Housing Admin___ 1,141,697 337,462 4,069,922 10,054,993 rb ve ort  -<¢ ?  eonimmnets 50018 000.00 
Resettlement Administra’n_ OO irene le aes w 10,464,296  § .........- Merion een +o gtr  aattemalae aie 50062 000 00 
- aa homesteads... - 1,765 1,192,032 412,313 1,508,713 os me saaduioiens _ ae rr 50) 020 000.00 
neous: , > Be Slee eecococonnces a ao 
Series maturing Jan. 22 1936...-.....-.-.-- 50,155,000.00 
Export-Import Bks. of Wash - 5,107,877 21,565 ae 6M Cs mares ie. 2 1938.............. 50,085 000.00 
Fed. Deposit Insur. Corp.... = -.......-- b14,996,200 = _.....-. .. 20,177,754 Series maturing Feb. 6 1936 50091 000.00 
Admin. for Indus. Recovery - - 725,141 651,302 3,490,702 3,311,105  Oories senaneieer a re enone 50255 000.00 
Reconstruction Finance Corp. eo {aera ines poo 
—direct loans & expend’s.. 18,232,718 7,349,945 22,745,379 111,839,701 Series maturing Feb. 08 1oa®.------------~ yt 
Tennessee Valley Authority __ 4,260,831 9,399, 768 17,355,657 16,489,560 aes a ae Mar ea ga ca i 50) 010,000.00 
Total recovery andrelief .. 285,835,495 278,382,697 1,166,517,941 1,106,766,445 Series maturing ee 50,080,000 .00 
Total expenditures........ 796,673,448 753,452,671  2,627,159,680  2,254,024,173 Series maturing Mar. 16 1936.........-.--. 50,107 ,000.00 
Excess of receipts Series maturing Mar. 16 1936..........--.-.- ge 
=seqqeeeereeO@G@eoeo i. << 088"2¢ i iss#s828="8°8® £3 ;# 3} £#£:£ssren--"""e # 3 sere" en . P t)* 5 ‘ f : 
Excess of expenditures _....... 561,238,210 498,568,458 _1,393,259,976 _1,040,240,430 _ Serles ie te Sk Ly - hpembbammemaete rye 
Summary Series maturing Mar. 16 1936__...._..----- 50,325 ,000.00 
Excess of expenditures......._. 561,238,210 498,568,458  1,393,259,976 1,040,240,430 Series maturing Mar. 18 1936_.........--.-- 50,059,000 .00 
Less public-debt retirements - 172,710,300 89,370,750 258,832,650 89,377,000 Series maturing Mar. 25 1936______.._._--- 50,010,000.00 
Excess of expenditures (eaci. Series maturing Apr. 1 1936... ......-..-.-... 50,000 ,000.00 
ae debt retirements) oe oe 388,527,910 409,197,708 1,134,427,326 950,863,430 — ———s om. A a 2 2 ce cweecenee- ane aan ae 
ust acc’ts, increment on gold Series ma , ive ecesesassvoce 50, ‘ : 
&c., excess of receipts (— or Series maturing Apr. 22 1936_............- 50,015,000.00 
expenditures (+)_......._._ +-20,520,070 29,325,314 +233,968,423 —45,678,911 Series maturing Apr. 29 1936_.-.......----- 50 050,000.00 
Series maturing May 6 1936........-..-.-.-.- 50, 102,000.00 
409,047,989 379,872,394  1,368,395,749 905,184,519 Series maturing May 13 SEE SEE 0.913. 255-2. 
Less nat. bank noteretire’t 43,306,965 .......... ye eae Series —— ped = 7 2 ceweccceccoce etry an a 
Series ma May ihe senettudandien Dv, ; ‘ 
Total ercess of expenditures 365,741,015 379,872,394 1,128,972,510 905,184,519 Series maturing June 3 1936.-.-.-...-....-.--- 50,046 ,000.00 
Decrease in generalfund balance 325,470,629 381,499,466 368,263,088 770,304,268  #4#Series maturing June 10 1936-..-.-....-..----. 50,03 1,000.00 
Increase (+) or decrease (—) in Series maturing June 17 1936............-. 50,015,000.00 
the public debt.____________ +-40,270,276  —1,627,072 +-760,709,422 + 134,880,261 Series metering vane * pee 2 cccccccesecces my yy 
Series maturing July AK diinnip chip ciththin ire 50,005, ‘ 
Public debt at begin. of month Series maturing Juiy 8 1936........---.--.- 50 025,000.00 
Ge Faiesoocecccocssececesce 29, 421,331,670 27,189,648,728 28,700,892,624 27,053,141,414 Series maturing July il aE he 50,111,000.00 
Public debt this date_......._. 29,461,602,046 27,188,021,666 29,461,602,046 27,188,021,665 Series maturing July 22 1936.........----- ee aan ae 
Trust Accounts, Increment Series maturing July 29 1936.-.......-.--.--. 50, ’ . 
sold. 2,203,703,000.00 
on Gold, &c : ‘ . 
Recetpts— ‘ 26 
eet eee 24,694,428 20,030,077 85,372,078 57,457,085 Total interest-bearing debt outstanding ......-.-.----..---- - $28 ,380,329,108.75 
Increment resulting from reduc- Matured Debt on Which Interest Has Ceasea— 
tion in the weight of the gold : Old debt matured —issued prior to April 1 1917 $6 065,030.26 
dollar. .---------.-.------- 56,256 173,702 246,477 646,911 3% %, 4% and 4 % First Liberty Loan bonds 
ccc ptiivcmpoddbdinde 28,681,383 22,199,078 69,309,287 22,199,079 of 9932-47 . sis Pp Sah Dene caliapeainat 74,129,700.00 
os EA SE 53,432,067 42,402,867 144,927,842 80,508,075  #% and 4%4 % Second Liberty Loan bonds of 1.671,300.00 
Expendttures— 4%, % Third Liberty Loan bonds of 1928___- 2.699 ,000.00 
po ee ee 23,754,898 12,223,710 73,615,983 33,972,330 ro Fourth Liberty Loan bonds of 1933-38  149,668,750.00 
Transactions in checking acc’ts 3% % and 4% % Victory notes of 1922-23__.. 765,350.00 
of governmental agencies (net) 6,800,274 = «. --n0-n-e 63,115,495 = -.-------- Treasury notes, at various interest rates... .. 18,642 ,850.00 
Chargeable against increment on Ctfs. of indebtedness, at various interest rates 11,238 ,450.00 
gold: :; . i EE EE. iid. cl, an aeameaenednindia 18,778,000.00 
Meilting losses, @0........-. -.-.-.--- . 8,166 156,002 8,1 Treasury savings certificates.............--. 324,100.00 
Payment to Fed. Res. banks 283 982,530.29 
(Sec. 13b, Fed. Res. Act, Debt Beartng No Interest— 
dic coknw i, PARR een ae 845,667 2,585,546 845,668 United States notes....................... $346,681 .016.00 
For retirem't of nat. bk. notes 43,306,965 possneseve 239,423,239 ....------ ee, SC 156,039 ,430.93 
7 37 3,077,543 378,896,265 34,826,164 
FOR .--- -neeccccree--ne ana : ra $190,641,585.07 
Eacess of receipts or credits.... --..--- od 29,325,314 Pongo 9018, Deposits for retirement of National bank and 
E,cess of expenditures ........ DRAB OTE =— wovenerere re... setetnonss Federal Reserve bank notes_........-.--- 601,329,446.50 


a Additional expenditures on these accounts for the months and the fiscal years are 
included under Recovery and Relief Expenditures, the classification of which will be 
shown in the statement of classified receipts and expenditures appearing on page 5 


Old demand notes and fractional currency . -. 
bar and Wy weaned savings stamps, unclassi- 
BE EE a ee my yen 


2 ,034,903.82 
3,284,471.79 


797,290,407 .18 
ooo cn seeeecencee $29,461,602,046.19 





of the daily Treasury statement for the 15th of each month. 
b Excess of credits (deduct). c Payable from processing taxes on farm products 
or advances from the Treasury to be deducted from processing taxes. 
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TREASURY MONEY HOLDINGS 


The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first of August, 
September, October and November 1935: 





Holdings in U. 8. Treasury| Aug. 11935 | Sept. 1 1935| Oct. 1 1935 | Nov. 1 1935 








x x s s 
981,700,697| 786,802,301) 821,932,664) 728,613,037 
166,176,310} 195,741,152) 243,504,413 

1,331,490 2,325,744 2,593,924 
9,894,757| 10,233,262 6,515,218 
16,409,250} 13,747,980) 14,079,805 
1,232,246 23,555 755,968 
4,774,850 3,060,360 3,780,124 
7,606,355 7,837,894 7,326,825 


-|1,208,189,286) 994,227,559|*1055 302,611|*1007 169,314 
156,039,431] 156,039,431) 156,039,431) 156,039,431 


838,188,128} 899,263,180) 851,129,883 














676,308,000] 634,293,000] 876,517,000] 654,080,000 
201,244,242) 126,418,768} 164,509,367) 118,072,140 


8,590,036 9,117,665 8,979,019 8,796,527 
31,404,369} 38,010,746) 43,261,277) 49,255,056 
2,170,164 2,128,605 338,754 2,206,516 
2,322,479 2,492,084 2,415,517 











in banks 1,974, 189, 145] 1,650,648,995|1,997,216,245]1,685,955,639 
Deduct current liabilities.| |185.121.511| 175,766,751) 198,663,155| 212,873,188 
Available cash balance. | 1.789,067,634]1,474,882,24311,798,553,090! 1,473,082,451 


* Includes on Nov. 1, $199,317,655 silver bullion and $3,591,504 minor, &c., 
coins not included in statement ‘ ‘Stock of Money.’ 




















NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
BRANCH AUTHORIZED 


First Nationa] Bank of Rapid City, 8. Dak. Location of branch, 
City of Philip, Haakon County, 8. Dak. Certificate No. 1200A. 


DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 
The dividends announced this week are: 











Per 
Name of Company Share 


—_ mange’ ten. pet as, 

merican Cap ~y pr Se 

American Factors, ie od nthly) - 

American Radiator & Standard Sanitary Corp., 
Preferred (quar.) 

American Steel Foundries, preferred 

Andian National Corp., Ltd. (semi-ann.).....- 








Atlas Corp., aroai Oe Si it cai tia 
Automatic Voting Machine (extra) 
Automotive Gear Works, Inc., preferred (quar.) 
_~ rH a 6% pref. (quar.) 
/ preferred (qua 
ntl National 
A and B yee 
e Electric Co., $6 pref. (quar.)..-- 
Gy SP SA lp a 
Cabot Mfg. (quar.) 
Canadian Cottons, Ltd. (quar.)....._______-_- 
Preferred (quarterly ) 
Canadian General Electric RE 
pe wey erat | Oil, 7 2? gg ene aah lal al 


ey oo $3 Ra 
$3 preferred ( uar 5 pase 
citieago | Rivet & 


Citizens Traction Co. (Pittsburgh, Pa.) (s.-a.)_- 
Commonwealth Loan Co. (Indianapol is)— 
7% preferred (quar.) - es, 
Commonwealth yy RA $6 preferred 
ome yg * Gasses, Inc. (quar.)..-- 
Sonnsiidatel Poo (quarterly 
Container Parma 7% — 
Contismatal On (au © ” (Gi Ill. 
as + cago, P.). 
Conuinental-Dlamond Fibte cae 
ntinen as oct “4 rior pref. ar.) . 
Corrugated Paper Box, 7% mal alee (qu 
Creameries of Amer., Inc. \% preferred (qr.) 
t K Co. ee 


moO 
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omee by aieatieiene Semmens oem 


ow we 
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AX 
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erred (quar.) 
El Paso Electric Co. (Texas), $6 pref. 
Ely & Walker Dry Goods (qua Sa tas da es aida aes Ge 
Empire Power Corp., camul. ‘over. (quar.) 
Equity Corp., $3 conv. preferr ed 
¥F. E. D. Corp (liquidating) 
Fifth Ave. Bus Securities Eee oc 
Food Dealers Industrial Bank (Breskiva, N. Y.) 
Gates Rubber Co., preferred (quar.) . 
General Development as oan 
aa tk Power ome 4 pref. (quar.) 


ioe) 
NG 





A 
MOVOTO WO CIOOeH Ca1crCnSOonwQore- 


KR 
> o ® ® . >. ° . ® . >. . 
(a 





$5 
Grant’ Northern (quar.) 
Great Western ee eet 

Preferred (quarterly)..._....._._____ 
Gulf cenaee, Utilities Co., $6 preferred 

$5 preferred 
Hammermill Paper Co., 6% pref. (quar.)_____. 
Hawaiian cultural {mont ly) 
Hawaiian Electric, Ltd. (monthly) 
7 Corp. (quar.) 


xtra 
Heath (D. C.) Co., 7% Sh ees 
Hollinger Consol Gold Ties “tmonthiy) 
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Name of Company 


Per 


i 





Honolulu {-~—¥y ( ee 

Household Fin i Ge So o oo oeecdee 
A & B special 
= ns Die o066e0 s6eenee 


H n Bay Mining & Smelting Co 

Hutchins Saner Plantation (monthly) 

Illinois Central RR.. leased lines (s-a) 

Illinois Water Service, 6% pref. (quar.)....--. 
Imperial Oil, Ltd. (s-a) 


Ss 
I na Hydro-Electric Power, 7% preferred - -- 
Indianapolis Water Co., 5% pref. Sl Jaeccoes 
moe Mining 


Extra. 
Kaufmann Dept. Stores (special) 
Preferred (quarterly) 
Kekaha Sugar Co. (monthly) 
Koloa Sugar Co. (monthly) 
er (G.) Brewi initial i an ae 
le & Koch, pr erred (  # eee ere 
McWatters Gold Mines, L i 
Corp., 6% cum. preferred (resumed)... 
Metal Textile 
ey SUGEEITCE GGUEE.) cocccddceccee 


ed (a .) 
7 cumulative preferred —_. Pu testaaboona 
cumulative preferred nd 
$5 cumulative preferred ) 
Milwaukee Electric Ry. & Light, 82 pref. (qu.) 
Mississippi Power & ght, $6 preferred . 
Motor Finance Corp. (quar.) 
Mueller og, 1? I ads 6s dnchapittintiabiidiinitan tn inianie 


uar. 
Coated Paper (quar.)..__- 
National Container (quar.) 
Preferred (quar.) 
National Credit it (Seattle. Wash.), 7% pref.... 
Neon Products of West Canada, 6% pref. (qu.)- 
New Bedford Cordage Co 


Mfg. Co. (quar.) 
New York & Hariem R "Oo. (semi-ann.).....- 
SS nas 
New York Transportation (quar.) 
iegera © Share Corp. of Md., class A pref. (qu.)- 


common 
North Central Ry. Co. (semi-ann.)___......__- 
Northern Pipe Line (6.-0.) ... ~~ . --<ccccn--ee 
Northern RR. of New Jersey, 4% gtd. (quar.)-_- 
North Pennsylvania RR. Co. (quar 
ye Public Service, 7% preferred 


preferred 
Onis ve Flour Mills, preferred (quar.)___._____~ 
Omnibus Corp., preferred (quar.)._..________- 
Pacific American aE (resumed) 
Pacific Indemnity (quar.)...-.. i lee callie 
Peerless Woolen Mills, 64% pref. (s.-a.)___- 
Penick & Ford (quar.) 
Pennroad Co 


Pennsylvania Power Co., $6.60 pref. (mthly.)_- 
preferred (monthly) 
.60 preferred (monthly) 
eferred (quar.) 
ee eewone 


Extra 
ESA i a RE DS SSR ES a 
Petroleum & Trading, class A 
Philadelphia & Trenton RR. (quar.) 
Philadelphia Baltimore & Washin 
Philadelphia Germantown & Norr 
Pioneer Mill, Ltd. (extra 
Pittsburgh, Bessemer & e Erie— 
RIE AGES GREER Ia ae 
Pennsylvania Gas & Electric, A (quar.)....-_- 
i ® preferred ( r-) 


Procter & Gamble, 
Public Service of 


$5 br 


Reliance Grain, % 4 & % preferred (quar.)......- 
Reliance Insurance (Phila. ) (semi-ann.).....-- 


xtra 

Rensselaer & Saratoga RR. (s.-a.) 
Richmond Fredericksburg & Potomac RR 

Non-voting common (s. ~ ) 

Dividend ey, ene (s.-a.) 
Roan Antelope ry ote Mines —— shares) - - - 
St. Helens Pul a RR pe Aa EES 
San Carlos Mi ing (monthly) 
Sandusky Bay Bridge _ 
Sears, ~ i buck (quar.) 


Ss 
Sioux City Stockyards (quar.)...........---- 
—— er Be ee —. = og Oe EA A 
u or co Sugar RRR ITA te 
Preferred (quar.) ’ 
Spencer Kellogg ES es 
Sunset M book, A (quar.).....----- 





(quar.) . eas adn intl unig 

bt ren Gold Mines" (q uar.) 

ri-State Telep. & Teleg. 6% pref. (quar.).---- 
Tyer Rubber, 6% preferred (quar.) 
Underwood Elliott asa gS ee 

Preferred (geneva) 
Unilever N goutnary OSE 
Union Paniiic & 
United Elastic ¢ a (quar -) 
United Gas & Electric Corp., pref. (quar.)----- 
United National Corp., referred 
United States Gypsum 4 2 eer 


Preferred (qu uarterly) 
United Wall Paper Factories, 6% pref 
Vapor Car Heating (extra) 
Veeder-Root, Inc. (quar.) 

Extra 
Virginia Electric & Power, $6 pref. (quar.)----- 
Walker (H.) Gooderham & Worts. pref. (qu.)--- 
Ware River RR., guaranteed (semi-ann.)_-..-.-- 
Welch Grape Juice (resumed) 
Western Auto Supply. os 
West New York & Pennsylvania Ry 

5% ss tan sl a RE 
West Virginia Water Service Co.— 

$6 cumulative preferred (quar.)....-....---- 





15c 


ss 


RPAPARRPANAN » = 


SOROEE 


an 
«~]- 
* 


3 a 


>. 
—— 


> 
— 


bo to 
DDD et DNONNON TION NAN DNN UA WWW ore orbodo 
0 


tom 
to 
0 
eg 


—— : 
Pmt eet OT et bt be ee CO DD DD OD OI GD KO Gr © 





e > 
— 


























oSUNBBESARSTSBVENSS 


et eet tet OD 
CO Crorgrowcrd1 We 


t 


N ov. 25 


Nov. 
Nov. 
Nov. 


Nov 


bt 
Crk RP OIDO NO O 


Nnweo 










































































Volume 141 Financial Chronicle 
pm Holders Per | When | Holders 
Name of Company Payable of Record Name of Company Share | Payable of 
n Shoe Mfg. possenred my ena $1% |Dec. 15 Dec. 5 5 Cinc cinnati New ame 
Wilms iI-O-Matic Heating. ...-..-------- 50c |Dec. 2|Nov-19 | — 5% preferred (quarterly) $1% |Dec. 2/Nov. 1 
wanna B. a ay A uar. Pha eeececececeee-- 50c | Nov. 15|)Nov. 7 rectunaes Vaon T , pref. (quar.)_.__-- $1% |Jan. 1/Dec. 48 
a I I Te eS og Dec. Dec. 
Am. dep. ree, 6% ‘poet, ‘Peg. (s.-@.)......-.- zw3% ‘Dec. 9'Nov.15 hy a CRE ea te See ee ey: 1 Dec. 3 Nov. 18 
City of New le Water Co., 6% pref. (qu.)... 1 Dec, 2/Nov. 
“Below we give the dividends announced in previous weeks Pa — QUAP.) ccncccccoccccccccces ; pec. 14 prev. 26 
and not We — Soot ane does not include pe Hate an- Clearfield & Ae A Rae! SD  - $1 Jan. 13 Dec. 30 
nounced this week. these bein ven in the r edi table. eveland Electric Siaminating Co., pref. (qu.). $1 Dec. l1)Nov.15 
g gi preceding :__ | Cleveland & Pittsburgh Ry. 7% guar (qua).| 8 ge |Dec. 2INov. 9 
guaranteed (quar.) ......ccccccccuce Dec. 2/Nov. 9 
Per When | Holders Climax Molybdenum Got — Tetetgeegerseseg 5e |Dec. 30/Dec. 15 
Name of Company Share | Payable) of Record Tg al BF A MTA Nh A €300 % cDec.18|)Nov. 15 
New stock (initial, casey Dec. 31/Dec. 12 
Abbott's Dairies, inc. Stel caangcacenecouee Us AU ED: 5 IR OR nce aes le 25c |Dec. 31/Dec. 12 
Abbott kaworater A a ETE LS EN B3's% | ...--<-- Nov. 1 Class A (pomnd-ennual) LG TE ROG SKEW ASE: $1 Dec. 31|Dec. 12 
Aeeamee Sete, 6 phenenaesnecsceeoosace 25c |Oct. 30/Oct. 19 ternational Corp. (quar.)......... Dec. 31)/Dec. 12 
Affiliated Prod Prods oo SALES AT RRS Dec. 1/Nov. 14 i mintainhalttte a diene en ee Dec. 31|/Dec. 12 
y\ ig Shoe Stores, pref. (quar.)....| $1% |Jan. 2/|Dec. 16 Olass A (semi-annual)...................._. Dec. 31|/Dec. 12 
i, Pe no oe een ennnt $474 Dec. 14/Dec. 4 Colgate-Palmolive-Peet (quar.) .............-- 12%c |Dec. 1\Nov. 6 
> Di ij) th spedbbbbatenceecececcee 2 iy I sn a ek Dec, 1/Nov. 6 
AOE ae $1% |Dec. 2|)Nov.15 fi, RRSP Lants nap $1 is Jan. 1|/Dec. 5 
Alleghe i estern Ry., guaranteed (s.-a.)__- she Jan. 1/Dec. 20 Collins & Aikman (resumed) .............._._. Dec. 2/Nov. 15 
en emeubineinnmanes Dec. 1/Nov. 1l RR ae ee PL $1% ;Dec. 2|)Nov.15 
Ss ee di oe i boedeenneses 75e |Dec. 1/Nov. 11 Columbia Pictures Corp..................... e50% |Dec. 10) Nov. 29 
Allied Laboratories (quar.) ............-.-....- 10c jJan. 1 . 24 a API, GPRS Lee NS aly, Ls 75c |Dec. 2)/Nov. 14 
EE RR RS 10c |Jan. 1/Dec. 24 Oclumbian I i a as a $1 |Dec. 2/Nov. 14 
$34 preferred (quarveriy) bb o cnscnescebeens 87 jc Jan. 1/Dec. 24 Mp -ammthadtheanaakeiuawkedhhckaiebwn 40c |Dec. 2|/Nov. 14 
Aluminum M EE hn TEE RELIED Dec. 31|/Dec. 15 Colnmbus > 9 RI he peepee eee $1 |Dec. 10|/Nov. 25 
% prefer lquae) absence dvasoadoasets $1% |Dec. 31|/Dec. 15 Commercial Solvents Corp. common (s.-a.)__.- 30c |Dec. 31)Dec. 2 
American Arch (quarterly) ....<ccc<cccccccccee 25c |Dec. 2) Nov. 20 Commonwealth Utilities Corp.— 
American Bakers Co.. 7%, =. (semi-ann.)....| $3% |Jan. 2/Dec. 16 64% preferred C (quarterly)...........-- $1% Dec. 2/Nov. 15 
American Business Shares, Inc...........---- 2c |Dec. 1|Nov.15 Confederation Life Assoc., ‘* Toronto” (quar.) _. Dec. 31/Dec. 25 
= ~-"va Chicle (quarterly) ................-.- 75c |Jan. 2/Dec. 12 Connecticut Light & Power, 6% % pref. (quar.). 31 4; Dec, 1|/Nov. 15 
NARS git RE sc cae 25c \Jan. 2|Dec. 12 5% % referred (quarterly)... _...-...._.- 1 Dec. 1}/Nov. 15 
pr — 2 Fork & Hoe (quarterly)...........-.- 15¢c |Dec. 14;Dec. 5 Connecticut Power Co. (quar.)_..........._.- 62 fic Dec. 2/Nov. 15 
ill nth Sadi aOnoenneeaeeneoenne 20c |Dec. 14)/Dec. 5 Consolidated C nd Ge preterred (quar.)...| §$ Dec 2/Nov. 15a 
American Gas & Electric Co. common (quar.) - -- 35c |Jan. 2/)Dec. 4 Consolidated Diversified Standard Security... 25c |Dec. 15)Dec. 1 
SE Cite din cidmenina me ammm@ann a $1% iFeb. Ili\Jan. 8 Consolidated Gas Co. of New York__._._____. 25c |Dec. 16)Nov. 8 
American & General Securities,com.A.(quar.).| 7 Zac Dec. 2) Nov. 15 i li A SR ERE ELT IER Le $778 Dec. l1)Nov.15 
erred (quarterly) . - . .--------------- Dec. 2) Nov. 15 en I I a es TN 1% |Dec. 1}/Nov. 15 
American Hardware Corp (quar.)........-.-- 25c Jan. Dec. 14 Consumers Power Co. — 
American Home Products Corp....---.------- 20c |Dec. 2|Nov. 14 $5 preferred (quar.)................-.--.- $1 Jan. 2\|Dec. 14 
American Metals, 6% preferred ..........-.-.-.-. h$2 |\Dec. 2) Nov. 21 8.6% prefere (quarteriz) - teat te ee ks ele oe 1 Jan. 2/Dec. 14 
American Paper Goods, 7% preferred (quar.)..| $1% |Dec. 15)/.---..-.. preferred (quarterly) ................ $1.65 |Jan. 2/)Dec. 14 
American Smelting & Refining, 2d preferred. nee Dec. 2\Nov. 8 preferred ee ee $1% jJan. 2)Dec. 14 
See ee (tt he not narcosngatweeeonecee 1 Dec. 2|)Nov. 8 2% preferred freee CO RS ee ee 50c |Dec. 2j|Nov. 15 
American Sametre To Corp. (extra)... . Dec. 16;Dec. 2 6% RSE ESRI S58? 50c jJan. 2)Dec. 14 
American T (semi-ann.)......-.- 12%c |Jan. 1/Nov. 30 6. 60% preferred oe iy} wes beicbacdbatd 55ce |Dec. 2|)Nov. 15 
American Tobacco Co., com.and com. B (quar.)} $14 |Dec. 2)/Nov. 9 on: 60 0% p PORUETOG CURORORET) « oc coccocccccsec- 55e |Jan. 2)Dec. 14 
SE, >. + pbreenenboccessenanatiink 20c |Dec. 2/Nov. 22 Sorrena Ge BE abdscadctivatsatobdbdbaon 12%ec |Nov. 30|Nov. 15 
Armstrong Cork DE? 646000 ccenanemecen 25c i|Dec. 2|)Nov.15 NER ite PT SE See a m Nov. 22/Nov. 2 
tt hitiénitth@qubhetpibdhedoasngucbhaneness 25c |Dec. 2)Nov.15 Cows wn Coric & Seal Co., Inc., common (quar.)-_. 25c |Dec. 6)Nov. 22a 
Be Ge SON. accuccceeepoeoesgese a re, ee, ns tee ne ciate a ke ee M 50c |Dec. 6/Nov. 22a 
Asbestos Mfg. Co. $1.40 conv. pref. (quar.)_--  -_ Awe  — | ARS, SRP RE Taree 68c |Dec. 16) Nov. 30a 
Associa Dry Goods Corp., lst preferred. Calmind $3 |\Dec. 2/Nov. 8 Crown-Zellerbach, preferred A & B...<<cccccce h75c |Dec. 1|Nov. 13 
Atlantic Reems Os 5 ait agape 25c |Dec. 16) Nov. 21 Crum & Forster preferred SF SRR $2 |Dec. 28)Dec. 20 
SET Pt nna nhebecnennnncensenaes 50c |Dec. 10) Nov. 29 Crum & Forster Insurance Shares Corp.— 
Automatic votlne fachine (quar.)........--_- 12%c |jJan. 1/Dec. 20 YO Res Ce 25c ; Nov. 30! Nov. 20 
mnnsery TRE AIRS GENE ENE ES a ED a 12%c |Apr. 1/Mar. 20 I A Oe i ee aioe 20c | Nov. 30 Nov. 20 
RR ES I I ON Te ee 12 Zac July 1/June 20 pf BF RRS EEE Se Eee $1 4 Nov. 30,Nov. 20 
avendals Mills. A & B (quarterly)............ 20c jJan. 1/Dec. 15 Cuneo Press. Inc., 64% preferred (quar.)...-- $1% |Dec. 14|Nov. 30 
Ba k & Wilcox (interim).............._--- 4% RARE SAY ol Cushman’'s Sons, 7% erred (Gua?.).cccccuce $1 Dec. 2'Nov. 18 
Badger An oF eis on ene chee a Dec. 15|Dec. 5 I I Dec. 2 Nov. 18 
Bamberger (L.) & Co., (N. J.)— Dayton & Michigan. RR. Co.., 8% pref. (qu.)-.. 1 jJan. 2)\Dec. 16 
6% % cumulative a tenant TN $1% |Dec. 2\Nov.15 Dayton Power & Light Co., 6% pref. (monthly) 50c |Dec. 2)/Nov. 20 
Bandini Petroleum se Tt an himeetcues 5e |Nov. 20/Oct. 31 Deere & Co., pref. (quar TER 35c |Dec. 2|Nov.15 
& Aroostoo . Co., common ......- 62c |Jan. 1/)Nov. 30 Delaware & Bound rook RE ER. Co. "(quar.)._._- 2 |Nov. 18| Nov. 12 
ae cei Nail a nk oe ceese 1%% \Jan. 1/)Nov. 30 Delaware RR. Co. (semi-ann.) ..............-. 1 |Jan, Dec. 16 
a I, nc ne wens $1% |Dec. 14;Dec. 9 Denver Union Stockyards, B 7 are os quar. ) s-- $1 Dec. 1/Nov. 20 
Bendix Aviation ro FEELIN FATED 25c |Dec. 12)Nov. 20 Deposited Bank Shares (N. Y.), ser. A (s.-a.)_.|e2% Jan. 3)Nov. 15 
Bethlehem Steel, 7% cumulative preferred. -__-_-_ $1% jJan. 2)Dec. 6 Detroit Hillsdale & Southwestern RR. (s.-a $ Jan. 6/Dec. 20 
Bigelow-Sanford Cor Ere OP ene $1% |Dec. 1/)Nov.18 Detroit Paper fey SP titasedhoncs 25c |Dec. 2)/Nov. 20 
Biltmore Hats > i. Ci Jocmamooce 1 Dec. 14) Nov. 15 Dy Ge, sn nk oc teeneaobabbon 20c |Dec. 1)Nov. 15 
B Weta Works 6% rer, ne. ~ RBS 1 . 16\Dec. 2 Diamond Match br AE RRR PIO ADIOS 25e |Dec. 2|)Nov. 15 
Blackstone Valley Gas & Elect c, pref. (s SJ s- Dec. 2/) Nov. 14 I ee anand $1 Dec, 2 Nov. 15 
Block Bros. Tobacco 6% % pretorred (quar.) $1% |Dec. 31/ Dec. 25 a I LE AR IRE LET SIE SIE Ss 8 Dec. 2 Nov. 15 
Blue Ridge Corp., opt. $3 conv. pref.,ser.1929.| s75e |Dec. 2|Nov. 6 Dr. sped RR i I RET RPE Be NEI Dec. 1 Nov. 15 
Borden Co., common (quar.)....-.-...---.--- 40c |Dec. 2) Nov. 15 ERIE gh A AREER SP SE NAAM A 40c |Dec. 1 Nov. 15 
I a a es $2 Dec. 31/ Nov. 30 Durham Duplex Razor, $4 preferred_......_.-. 20c |Dec. 2 Nov. 26 
Boston & Providence RR. (quar.)......-.--.-- $2.1 2a. 2 . 20 Eastern Gas & Fuel Assoc. prior pref. (quar.)_..| $1.125)Jan. 1/Dec. 14 
Boston Storage & W ouse Co. (quar.)....... $14 i: I cal 31% Jan. 1)Dec. 14 
Brach ¢ (BE. J.) & Sons (quarterly) ..........-.... 2 . LNov. 9 — Shore Pu lie | Service, $6 % pref. (qu.)_.- 1 Dec. 1/)Nov. 10 
Brewer (C.) & Co., Ltd. (monthly) iScainendiindimenine 1 |Nov. 25! Nov. 20 $6 pr eferred “tin. RG RET BE Hr ped oS ig 1 Dec. 1|Nov. 10 
Extra AES GE 4 ARMS pe, a A ee AG gla 1 | Nov. 25) Nov. 20 East Mahanoy RR. i. Ce SS CERI RES $1 Dec. 15)Dec. 5 
SIT Act inti he eaitntiitinatin ahi authenes ete ipengainnanne 1 |Dec. 25| Dec. 20 East St. Louis In ban Water Co.— 
‘Brass (QURTOEIET) 0 000 2 coccccccocecces 37 ge Dec. 14) Nov. 30 7% preferred (quar. Sit CLLR pE AES 1 Dec. 2'Nov. 20 
(nl ORE Re ETE ea: Dec. 14/ Nov. 30 6% preferred quar SE SLAP TSE VOLPI LT 1 Dec. 2)Nov. 20 
(apr ER A ae IE LIE Sy, Pg $1 |Dec. 14) Nov. 30 Resoee Ces ngham Drug Stores___.___-_- 2 Nov. 20/Oct. 56 
Beipet-ai yee le cree ae elite wae 50c |Dec. 2/Nov. 8 Edd per Corp BD ELE RL LES ESP eB 40c | Nov. 30|/Nov. 15 
aN mb St SITE ETL DAL GEER og lt 10c |Dec. 2|/Nov. 8 El Ra. - Oil Works (quarterly).............| 37%c |Dec. 2/Nov. 18 
Brooklyn Edison Co. seeress ly) a Mahi.) <5 il $2 |Nov. 30i/Nov. 8 Electric Shareholdin $6 OS FE EI p$l Dec. 2|)Nov. 6 
Brooklyn-Manhattan Transit p., pref. (qu.).| $1 Jan. 15iJan. 2 Emerson's Bromo Seltzer, 8% preferred .....-.. 50c jJan. 2|Dec. 14 
il I. I PO RG ARI ey a a $1 Apr. 15|Apr. 1 Empire & Bay shore Telep. Co., 47% . (quar.) $1 |Dec. 2/Nov. 20 
Brooklyn Teleg. & Messenger Co. (quar.)__...- $1% |Dec. 1|Nov. 20 Empire Capital Oorp., A é , A & B (quar.)..-.-..-- 10c | Nov. 30|Nov. 20 
Brooklyn Union Gas (quarterly) .............. 75e |Jan. 2/Dec. 1 Erie & Pittsburgh »7% gtd. (quar.)..- 87 74c Dec. 10|)Nov. 30 
Brown Fence & Wire (initial) ..............__- $1 |Feb. 29|\Feb. 15 Guaranteed oy ee 8 Dec. 1|Nov. 30 
SiG SL A ITN ON 30c |Nov. 30) Nov. 15 Ever Ready (Gt. Brit.) (interim) ..........--- 1042 IOV. Siicwccescce 
Brown Shoe Co., common (quar.)........--.-.. 75c |Dec. 2|Nov. 20 Faber Gee & Greggs. Inc. (quar.).....--.-..... Dec. 1)Nov. 15 
Bryant & May, Ltd. (interim) ..........--___- Mee ee Fajardo Sugar Co. of Porto Rico common-..-..-.. c$1% |Dec. 2|)Nov.15 
Buckeye Pipe a 75c |Dec. 14!) Nov. 22 Farmers & Traders Life Insurance (quar.)....-| $2% |jJan. 2/........ 
B Erie SATS TE Re $1 |\Jan. 2/Dec. 18 Fi ig Ga Ra SO Ey an, EAS $2% |Anpr. < sodnahhnapenel 
Buffalo, Magara & & ‘& -empe Power, pref. (quar.) 40c jJan. 2/Dec. 14 Faultless Rubber (quasterty). PE4 45 KO BRUINS 50c jJan. 1)/Dec, 16 
ee ee . esseenenunes $1.40 |Dec. 10! Nov. 12 Federal Light & Traction ref. (quar.)...-.- 1 Dec. 2\Nov. 184 
Bunker Hill & 8 van Mining & Concentrating Firestone Tire & Rubber, oref, DS jac a aig l . LINov. 15 
EM OE ces SU NE EI eR OT A ile 50c |Dec. 2\)Nov. 15 Fishman (M. H.) Co., Inc. (quar.) - l Nov. 30| Nov. 15 
i  easmeannill af ieee ee Fitz-Simons & Connell Dredge & Dock (quar.)..| 12%ec |Dec. 1/Nov. 20 
Burroughs Adding Machine Co..............- 15c |Dec. 5\Nov. 2 RE ge I< A BS SERS ASE SIE SOS 12%c |Dec. 1)Nov. 20 
ee i a a 45c |Dec. 5\ Nov. 2 Florida Power Corp., 7% pref. (quar.).......-.| 87%c |Dec. l1|Nov. 15 
But er Water Co., 7% pref. (quar.)........-- $1% |Dec. 16'Dec. 2 Preferred A (quarterly weocccee-| $1% (Dec. liNov. 15 
Calamba Sugar Estates eid a ee beled a al 40c |Jan. 2/Dec. 14 Food Machinery Corp., 616% ‘pref. (mo.)__---- Se Ms Eiiaecncens 
Preferred (quarterly) ...............-.....- 35c |Jan. 2/Dee 14 Franklin Simon & Co., preferred....-...-----| h$1% |Dec. 2|Nov. 18 
California Packing (quarterly).......-....---. 37 vac Dec. 16) Nov. 30 Freeport Texas sweeps area Ba is 25c |Dec. 2|Nov. 15 
Campbell, Wyant & Cannon Foundry Co.._-_.- 2 Nov. 30|Nov. 9 i EERE eS ah $1 Ha Feb. 3iJan. 15 
it ee 20c |Dec. 1) Nov. 15 General Asphalt (resumed) ..............-.-.~- 2 Dec. 17| Nov. 26 
Canada Bud Breweries Ltd., Se eon grocess 20c |Dec, 20\Dec. 2 General Cigar, Yo veep RR F< 1% Dec. 2|Nov. 22 
Canada & Dominion Sugar, Ltd. (quar es ial 7\%ec |Dec. 1/Nov. 15 sterved (a Di aiaidbbedinmnndammaniade 1 Mar. 2/Feb. 20 
Canadian ae meer preterr (quar.)_...| r$1% |Dec. 2/Nov. 1 Selteees ‘2 ay A IE EERE GEL TO REF 1% Junel'3t|May 22 
Canadian Pe, Se.) cssseecoscces 37 %e |Dec, 2) Nov. 15 General investments, preferred (s.a.)....-...-. $18 Nov. 30/Nov. 15 
Canfield Oil Co. 7% preferred (quar.).......--.- $1 % . 31/ Dec. 20 General Motors (quarterly)........--..------ Dec. 12 Nov. 14 
Ce ee, er ee eseneeccee h$1 |Dec. 1|Nov. 15 I aa il oe 50c | Dec. 12 Nov. 14 
Carnation Co. 7% ee: i scttimitibuanasia Se es $5 preferred gnasestey) said aneipiintineiitinsndiiaaiadiicaainintl $1% Feb. IljJan. 6 
7a Pt MD. a. ca bodeatevbdese $1 ES epee Georgia RR & Banking (quar.)_...........-- $24 |Jan 1l5jJan. 2 
Case (J. I. Oe 7% ‘preferred ES 2 RE: $1 jJan. 1/Dec. 12 Glens Falls Insurance Co. (quar.)........... .. 40c jJan. 1/)Dec. 14 
Oata » lat & 2nd pref. (s.-a.)........| $14 |Nov. 22;Nov. 9 Globe D Publishers, pref. (quar.)............} $1% |Dec. 1)/Nov. 20 
eres od Tractor (quarterly)_......-----_-- 25c | Nov. 30) Nov. 15 Globe Wernicke preferred (quar.)...-...-..--- 50c jJan. 1/Dec. 20 
AMRIT ita 5 See 25c | Nov. 30) Nov. 15 Golden | Cycle Sh RR. SR Pe ae ea 40c |Dec. 10) Nov. 30 
Cayuga & Susquehanna RR. (semi-ann.)_.-.-_-- $1.20 |Jan. 2/Dec. 20 a cl a ed cig seep $1.60 |Dec. 10) Nov. 30 
Central Arkansas Pub. Serv. Co Do - ( ae r 1% {2 Dec. 2) Nov. 15 Pe nant Tire & Rubber, ERTS IF, $1 jJan. 2/Nov. 30 
Central Sey Valley Elec. 9 scannee $1 Dec. 2/) Nov. 15 Grace (W. R.) & Co 
Century Ribbon Mills, premeres ( eae. PR TRIE Bs $1% |Dec. 2\|Nov. 20 6% preferred \s ~a. (4 a i as neues $3 |Dec. 30|Dec. 27 
Chartered Investors, Inc., $5 pref. (quar.)____-- $1%iDec. 2\|Nov. 1 EEL LE LTE LER, SIE $2 |Dec. 30|/Dec. 27 
Chesapeake & Ohio ogret, (see (semi-annual) i Sahl $3 i Jan. 1/Dec. 6 ER SETI ER ig eR i $4 | Dec. 30 27 
Chestnut Hill RR. Co. (quar.)...............-- 75c |Dec. 3) Nov. 20 Granby Consolidated Smelting & Power Co___- $5 |Dec. 2|Nov. 15 
Chicago Mail Order prt ed = dempatenebeeaered 25c |Dec. 2/Nov. 9 Grand Union Co., $3 conv. preferred........-- 37 %ec |Dec. 1iNov. 12 
on NE nie a i nd 12%c |Dec. 2/Nov. 9 Great Western Electro-Chemical— 
Chicago Junction Rys. & Union Stockyards Co.; $24 jJan. 2/Dec. 14 6% weeferrea (quarterly)... .--<<cce--<<- 30c j|Jan. 2/)Dec. 20 
6% preferred (quarterly) ........<cccce-coe $1% |jJan. 2)Dec. 14 Greenfield Tap & Die, $6 preferred .........-. 50c |Jan. 6/)Dec. 16 
Ce ee a . cuseeboncenees 25c |Dec. 2) Nov. 21 Greyhound Corp.. pref. A aL Tag SP GB $1% jJan. 1/)Dec. 21 
Chile Cop A epeunainaed ME EAR MLL LEE TTS 25c | Nov. 29) Nov. 8 Hackensack Water Co. (semij-annually).......- 75¢c |Dec. 1\)Nov. 16 
ee eseawmmene 75¢e 'Dec. 31\Dec. 2 7% preferred A (quarterly)................ 43 %ce Dec. 31’ Dec, 14 
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When | Holders 
Name of Company ; Name of Company 


Hale Bros. Stores (quar.) . ; Nova Scotia Lt. & Pr. Co., Ltd., 6% pref. (qu.)- 
Hancock Oil of California. class A & B (quar.)-.- 2 , ; Oahu ~ & Land Co. (monthly) 
Hanes (P. H.) Knitting Co., com. A. & B. (qu.) gc .30N Ohio O 

Common A & B (extra) i . 30 Preferred (quarterly) . . . .. . . - ec nnccccccccs 
Ohio Power - 6% : 
ce 


Ohio Public Servi 1% 
6% pref thl 
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SS a ee Sen non Som torotom mm sono 
mH 
¢733 
oe 
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eee 
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(quarterly) 

Hardesty (R.) Mig. Co., 7% Dec. 5% pref 
Hawaii Consol. Ry., 7% pref. A ( .) . , Old Dominion Co. 
Hazel-Atlas Glass Co. (quarter) ) ; ; 
Hibbard. Spencer, Bartlett & . (monthly) .-.- 

Monthly 
Hires (Chas. E.) Co., class A common (quar.) -- 
Hobart ye ey BSE Jcccccccccecessons 
ex 


SSXTAK 
. 


Ontario & Quebec Ry. ( 

Tt? PGi. . «« cscseasgeeeesonana 
Oshkosh Overall, $2 conv. preferred (quar.)..... 
Paauhau Plantation (monthly) 

Pahang Rubber Co., Ltd 
Paeer Pe GEE.) cccecccncccconceessecosess 
uarter! 


is | 
= 
=O CO 
PResss 
eaeestantnten OOS 
0.0000 G0 ORS 


Holt, (H.) & Co., A. (resumed) 
eae Mining (monthly) 


xtra 
Hooven & Allison Co., 7% preferred (quar.)-.-~-- 
Horn & Hardart (N. Y.) pref. (quar.).....-..- 

ESE Gh ee 

Corp., 7% pref. (quar.).---- 
6% uarterly) 
Imperiai Life Insurance (quar.)......-..------ 
- —~ Steel (quarterly) 

x 


a 
Ingersoll-Rand, commo 
Internationa! preventer, pref. (quar 


International Shoe, extra 

iron Fireman Mf— (quar.)......-.-.-.-..-.----- 
Ironwood & Bessemer Ry. & Light, 7% pf. (qu.) 
Irving Air Chute (quarterly) 


ane 
ApETreTTveerTTTT 





Par 


Preferred (¢.-a ) 
Pender (David) Grocery, class A (quarterly) .-- 
Penn State Water Corp. $7 pref. (quar.).....- 
Pennsylvania Power — 
eferred ( Ade 
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“en “um 
—— _— 
— 
DOG 
ZZ 
° 
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So Sey eNes 
: mn cooky 


i aap 
AAdACANWAPOO— 
Kass & 


Sanat 
x 


Phelps Dodg 

Phila. Germantown & Morristown RR. Co.(qu.) 

Philadelphia Suburban Water Co., pref. (quar.) - 

Phillips Petroleum (quar.).......-...-......-.- 
ra 


xt 
Phoenix Finance Corp.. 8% pref. (quar.)_....- 
Jantzen Koaitting Mills, preferred (quarterly) - - ‘ Phoenix Hosiery, cumulative lst preferred 
Kaiamazoo Vegetabie Parchment (quar.)..-.-.-. l , Pillsbury Flour Mills (quarterly) 


Kansas City St. Louis & Chic. RR., pref. (qu.)- Pioneer Mill, Ltd. (monthly) 
Kayser (Julius) & Co Pittsburgh Bessemer & Lake Erie pref. (s.-an.) ~~. 


Kendall Co., hom series A (quar.).......-- Pittsburgh Ft. Wayne & Chicago Ry. (quar.)-- 
Kentucky Utilities, 7% jr. > B. .., fo Ff eee eee ee 
Keystone Steel & Wire, preferred Pittsburgh Youngstown & Ashtabula RR.— 
Klein (D. Emil) (quarterly) 7% preferred (quar.) 

Pref (quarterly) Placer Development, 
Kroehler Mfg. Co., 7% pref. (quar.)......-.-- Plymouth Fund, Inc., A (quarterly) 

Olaes A preferred (GUGPr.) . oc ccoccccccccces- Pollock Paner & Box Co.. pref (quar.)......- 
Kroger Grocery & Baking (quar.)_........-.-- Potomac Electric Power, 6% pref. (quar.)....~. 

7% preferred (quarterly) 5%% preferred (quarterly) 

6% preferred (quarterly) PUREE GEE Docc ccdendessenseeesoeess 
Lake Superior District Power, 7% pref. (quar.)- Tie Ct.) ..senaeendinnpooansonie 

6% preferred (quarterly) Public Electric Light 6% pref. (quar.) 
Landers Frary & Clark (quar.)._..........-.-- Public Service Co. of Colorado 7% pref. (mthly.) 
Landis Machine, 7% preferred (quarterly) 
ey's, Ltd., 7% erred 
Lanston Monotype Machine (quar.)......--.-- 
Lehigh Coal & Navigation (semi-ann.).......-.. 
Lehn & Fink Products Co., common (s.-a.)...-.- 
Lexington Water, 7% preferred 
Libbey-Owens-Ford Glass (quar.)..---.------ 
| a ew boes 
Li gett & Mayers Tobacco (quar.)..........-.. 


ee 
Lincoln Stores (quarterty) 


Preferred (quarterly) 
Lindsay Light & Chimical (quar.)..........-.-.- 
Link Belt 
Dininndindibepenackinmei dain oe a 


ye 
Littie Schuylkill & Navigation RR. & Coal 
Loblaw Groceterias, A & B (quar.) 

Lock Joint Pipe, pref (quar.)_...........-..- 
ase S, Es. (quarterly) 
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6% preferred (monthly) 

> pref (monthly) 
Public Service Corp of N.J.,6% pref. (mthly.)-_ 
ee Se Se, . ccun ncn eegndadamad 
Quaker Oats, preferred (quar.).............-- 
ey Pulp & bey 4k EE SP 


Of, wn 
— 


eines 


©., lst preferred (quarterly) 
Rex Hide Rubber (extra) 
Reynolds Metals Co., common (quarterly) 
5%% cumulative preferred (quarterly 
Rochester Gas & Elec., 7% pref. B (quar.)_-.-- 
6% preferred C & D (quar.)............-.-- 
Rolland Paper, 6% preferred (quar.)......--.-- 
Roos Brothers 
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St. Louis Bridge Co. 6% 1st pref. (semi-ann.) --.- 
3% 2d preferred (semi-annual) 

Savannah Electric & Power—8% deb. A (quar.) 

74% debenture B (quar.)_..............-. 

7% debenture RE ie 2A BSS 
644% debenture D (quar.)_........-....--- 
6% preferred 

Savannah Gas Co.. 7% preferred (quarterly) - -- 

Seaboard Cil of Del. (quarterly) 


Coo 
COO OWNGS. Cr gue crn ce oo 


° . ° ’ ° . * *« ° . . . 
Pde et el ee) ee | 


5% preferred (initial, quarterly) 
Lord & Taylor, Ist pref. (quar.) 
Ludlow Mfg. Assoc. (quar.) ..........-...--- 
Ludium Steel, preferred (quar.).......--.--.-- 
sankenheimer Co., 634% preferred (quar.).-.-- 
paacy (HR. 1.) & Oo. (Gual.) . « cccccccccccecce Extra 
adison Square Garden Second International Securities, 1st preferred --. 
anhatéan Shirt (quar.)..........--ccccocce d Second Investors Corp. (R. I.). $3 pref. (quar.) 
Massachusetts Plate Glass Insurance 50c jJan. 2 Secord (Laura) Candy (quarterly) 
May Dept. Stores (quarterly) ..............-.- Securities Investment Co. of St. Louis, 8% pref. 
xtra (quarterly) 
Mcbryde Sugar Selfridge Provincial Stores 
McClanahan Oil (initial) Ordinary 
McClatchy Newspapers. 7% pref. (quar.)_ ~~ -- : : 4 Amer. dep, rec. for ordinary 
fc Frontenac Oil Co. (quar.) analiine whine 20¢ ; ° Servel, Inc., common (initial) 
McIntyre Porcupine Mines, Ltd D . “ee 7% cumulative preferred (quarterly) 
Mc ey Mines Security oo ; - 2% Shenango Valley Water Co. 6% pref. (quar.)-_-- 
McLennan, McFeeley & Prior, Ltd., A & B__-.. 1 - 30) Dec. Sherwin-Williams Co., 6% pref , series AA (qu.) 
644% preferred (quarterly) . - Be South American Gold & Platinum Co 
Me iifiams I 50c : , Southern California Edison Co.— 
Special 50c ; ° 6% preferred, series B (quar.)_.__........-.- 
Memphis Natural Gas Co., $7 pref. (quar.)__.- “ane Spiegel, May, Stern. 6 
Merck & Co., Inc., common (quar.).......... Oc ; , Square D Cuv., preferred 
ly) Standard Coosa-Thatcher Co., 7% pref. (quar.) - 
Ae ge eg IE ac = : Capers a i mae in N. J., $25 par value 
; s -annua hates , : ares (semi-annua 
Mine Hill & Schuylkill Haven RR. 6 equa ci 
Minneapolis Gas Light Co. (Del.), 7% pref__-- 
SER CE it eli int cag aaa 
Minneapolis-Honeywell Regulator Co., pf. (qu.) 
Monogram Pictures Corp (quar.) 
Monsanto Chemical (quar.) 
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lontgomery & Erie RR. (semi-annual) 
ontgomery Ward, class A (quar.).........-- 
loore Dry Goods (quar.) 

orris Plan Insurance Society (quar.).... _-- 
lpantein Wael Babpie inten . 

jountain Fu upply (initial) ‘ . Susquehanna Utilities Co., 6 referr uar. 
be dbiady nag Fore Oe.. 3 $2 . oe a t & Ne. (quarterly) ~P 7 , 
- 6% . pref. . ; ampa Gas, 8% preferred (quarter 

futual Chemical Co. of Ker” 6% > , 7% preferred paatbertyss rate: 

utual Telep. Co. (Hawaii) (monthly) 8 , ce Telephone Investment Corp. (monthly) 

ational Biscuit (quar.) 40c : Dec. Tennessee Electric Power Co.— 
i lie EEE Ss REIS Sl al a ; - 15 5% first preferred (quar.) 

National Casket, preferred (quar.) . . 6 % first preferred (quar.) 

National Lead, preferred A (quar.) ; ; 7 % first preferred (quar.) 

wat. Sie & Accident Ins. Co., Nashville, Tenn. 7.2% first preferred (quar.)..............-- 


y 6% first pref 
National Short ‘Term Becustiion comenn (aaas } 6 % first preferred (monthly) 
common (quar. , 
Preferred (quar.) S x 27 first preferred (monthly) 
Nebraska Power, 6% ai 
(quar 


2% first nreferred (monthly) 
t Terre Haute Water Works, preferred (quar.)-_- 
Nehi Corp., 1st preferred 
ee Co.7% pref. (quar.) 
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Tex-O-Kan Flour Mills (quar.) 
poo 
preferred (quar.) 
Nevada-Calif. Electric, 7% pref.............. ‘ Third Twin Bell Syndicate (bi-monthl 
Newberry (J.J) & Co., 7% preferred (quar.)_- . 16 Thompson beadiuete naiiemel ( — 5 sabe Be TR: BA 
Norfolk & Western Ry. (quar.)..........._-- $ ‘ aa Tide Water Power Co., $6 pref. (quar.)_._.__-_- 
I I .- 19, Timken Detroit Axle preferred (cuar.)_..._.__- 
merican Edison Co., pref. (quar.)__.__ , : Timken Roller Bearing Co... . 
Northam Warren Corp. conv. pref. (quar.)__. a eae RE SECLIIMIRE 
Northern RR. Co. of N. J. 4% gtd. (quar.) ._.. Toledo Edison Co. 7% preferred (monthly) 
Ivania RR. Co. (quar.).........- 6% preferred (monthly) 
= River Insurance (quar.)..............- 5% peomrres (monthly) 
xtra Twin Bell Oil Syndicate 
Northwestern Utilities, 6% pref. (quar.).....-. Union Tank Car Co. (quarter! 
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Per When | Holders 
Name of Company Payable| of Record 
United Biscuit of America (quarterly) ...._...-. Dec, 1|)Nov. 4 
(q iiihd~se biwhene cbulibnews $1% iFeb. IliJan. 16 
United Gas Improvement (quarterly) ......_.. sii Dec. ty > aly $e 

Pref atin ahethenbenapdbepanabeneneeendetewn Dec. ov. 
United (a Ry. Os (Del.)— 

7% erred ( a 58 1-3ci/\Dec. 2) Nov. 15 

6.36% preferred (monthly)................ 53c |Dec. 2/Nov. 15 

6 erred pmoneniy) ME PEAT LMS 50c (Dec. 2)Nov. 15 

7 SP GGT)... cncsbebcddobanecbé 58 1-3c\Jan. 2)Dec. 16 

6.36 > pretesres RE Ma a eae 63c jJan. 2)Dec. 16 

6% P NB he nc cnictieatihtiiinaeine Jan. 2/Dec. 16 
Uni New Jersey RR & Canal Co. (quar.)...| $2% |Jan. 10)Dec. 20 
United States Freight (quar.)............. . -. 25c . 1 Nov. 21 

ACRES SS py a A 25c |Dec. 1/Nov. 21 
United States Petroleum (s.-a.)__....__.__..- le |Dec. 15)Dec. 5 
United States Pipe & Fdy Co., com. (quar.)_.. 1amac Jan. 20) Dec. 31 

ae guatursed Eee GE RONNIE fs AE 3 Jan. 20|)Dec. 31 
Uni States Playing Card (quarterly)... . 25c |Jan. 1)|Dec. 

EET SS PS SP RS A ee RA ee 25c Jan. 1/Dec. 21 
United States Steel Corp., preferred__________- 50c |Nov. 29) Nov. 1 
Universal Winding, 7% preferred (quarterly)..| $1% |Nov. 1/Oct. 31 
Upper Michigan Power & Lt. Co., 6% pf. (qu.).| $1% |Feb. 10)Jan. 31 
Utah Copper ry a ety ee eae $1% |Nov. 18)Nov. 4 
Utica Clinton & Binghamton Ry.— 

Debenture stock (8.-@.). . . ooo cece cc cccue $2% |Dec. 26|Dec. 16 
Utica Knitting, 7% preferred..............-. 1% |Dec. 2)Nov. 30 
Utility Equities Corp., $5% div. priority stock.| $1% |Dec. 2|)Nov.15 
Vanadium-Alloys Steel Co.._.............. 50c |Dec. 2|Nov. 22 
RD i 25c |Dec. 1\/Nov.14 

let preferred TT i dicnatnictencn bers aunshneneiiiien $1% |Dec. 1)Nov.14 
Vick Chemical Co., Inc. (quarterly).........- 50c |Dec. 2|)Nov.15 

REPS EET i ER eee «Sars ae aT ae 10¢e |Dec,. 2) Nov. 15 
Virginia Coal & Iron (quarterly)_.......... ~~ 25ce |Dec. 2|)Nov. 15 
Vogt Manufacturing (quarterly)_............- 25c |Dec. 2)Nov.15 
Wagner Electric, preferred (quarterly)... .-. $1% |Jan. 1/|Dec. 20 
Waialua Agricultural, Ltd.................-. n$1% | Nov. 30) Nov. 20 
Ward Baking 7% preferred SR wk ok beiee andl 50c |Dec. 26;Dec. 9 
Washington Railway & Electric Co._......__. $9 |Nov. 30) Nov. 15 

5% preferred (quarterly).................- $1% |Dec. 1|)Nov. 15 

5G ES SST cea AR Se I PN $2% iDec. 1\/Nov. 15 
Welch Grape Juice Co., preferred (quarterly)_.| $1% |Nov.30|)Nov. 15 
Wellington Fund (Phila.)...................- 15c |Dec. 1)/Nov.15 

Die a ha on 10e¢ |Dec. 1\)Nov.15 
Wesson Oil & Snowdrift Co.. Inc., pref. (quar.)- $1 |Dec. 2|Nov.15 
Western Cartridge, 6% preferred (quarterly)._.| $14 |Nov. 20/Oct. 31 
Westinghouse Electric & Manufacturing. _-_.~.- 50c |Nov. 30) Nov. 12 
West Jersey & Seashore RR. (s -a.)____.------ $1% \Jan. 1)/Dec. 14 

6% guaranteed (semi-annually) ..........-- $1% |Dec. 2)Nov.15 
Westland Oil Royalty Co., class A (mo.)_...-- 10c |Nov. 16/Oct. 30 

ERS RE ea ae ee 10¢ |Dec. 15) Nov. 30 
Westvaco Chlorine Products (quar.)_.......-.- 10¢c |Dec. 2)Nov. 15 
Wheeling Electric Co. 6% preferred (quar.)._.-.| $1 |Dec. 2)Nov. 12 
NR RE GI 30c |Nov.15)Nov. 1 
Williamsport Water Co., $6 preferred (quar.)_.| %$1% |Dec. 1/)Nov. 20 
Wilson & Co., Inc., common.____...-_--_-_-. 12%e ‘Dec. 2'!Nov. 15 
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Per When | Holders 
mk Name of Company Share | Payablejof Record 
Woolworth (F. W.) Co. (quarterly).........-- 60c |Dec. 2|/Nov. 8 
Wrigley (Wm.) Jr. Co. (montbly)..........-- 25¢ |Dec. 2) Nov. 20 

ROR ET ET REISE: ee EI SE NE SE 25¢c jJan. 2)Dec. 2 
I Oe ik on on tne dn eek hike a ee Te 25c iFeb. IljiJan. 20 
TEN RR ARE RES Sea et aactetiage! pea 25c (Mar 2\Feb 20 
ili eel ag A ih Eo a ME RE. 25c !Apr. 1\Mar. 20 
@ Transfer books not closed for this dividend. 


bNi Share 


., Class B com., div. of 2c. payable in com. stock of 


agara Corp 
Schoellkopf, Hutton & Pomeroy, Inc. at the rate of one sh. of com. stock 


for each five shs. of class B com. held. 
c The following corrections h been made: 
Coca-Oola Co. 48. x 
Fajardo 8 


ar .orP. R., s $1 
Holt (H.) eae a 


Co., previously re 


: ery 
as Hold ( 


.) & Co. 


yable Dec. 18, previously reported as Dec. 10. 
reported as $1. 


Nebraska Power Co., holders of record Nov. 12, previously reported as 


Nov. 11 


Nevada-Calif. Electric Corp., holders of rec. Nov. 12, previously reported 


as Nov. 7. 

é Payable in stock. 

f Payable in common stock. 
mulated dividends. # Payable in preferred 

k Congress Cigar Co., Inc., s al div. of $2 
’ — of stockholders, in 6% bonds of Porto 
Nov. 25 1935. 


sh. 


ican Amer. 


g Payable in scrip. Ah On account of accu- 
stock. 


hen in cash or, 
Tobacco Co. 
plus accrued interest of $25 per $1,000 bond. Option expires 


Oliver United Filters stockholders on Oct. 29 1935 approved plan 


whereb 
as of 


accumulated dividends on class A stock amounting to $8 a share, 
ov. 1 1935, will be eliminated. One-half share class B stock will 


be issued for $5 of accumulated dividend on each share of A stock held 


and remaining $3 will be paid in cash. 


m Cord Corp., stock div. of 36-1000ths share of American Airlines and 


18-1000ths share of Canadian Colonial Airways. 


n Waialua Agricultural, stock div. of 50% payable Dec. 25. 


o Stockholders of Square D Co. approved a plan to 
dividends of $6.874% a share on class A preferred stock 


by. 


off accrued 


the issuance 


of a new share of class A preferred stock for each $29.50 of accrued dividends. 
p Electric Shareholding Corp. $6 pref. pays 44-1000ths of one share of 
common or at the option of the holder, $1 % in cash. 
q Sun Oil Co. declared that out of the authorized unissued common stock 


of the co. a stock dividend be issued in pro 
of com. stock at the rate of 7 shs. of new stoc 
stock when issued to be full paid and non-assessa 


rtion to respective holdin 
to cach 100 shs. held. 
e. 


Said 


r Payable in Canadian funds, and in the case of non-residents of Canada 
a deduction of a tax of 5% of the amount of such dividend will be made. 


s Blue Ridge Corp., opt. $3 conv. 
stk., or, at the option of the holder, 


cash must notify the corporation on or before Nov. 16 1935. 


ial preferred stock. 


t Payable ins 
. 8. funds. o A unit. 


u Payable in 


z Lesstax. y A deduction has been made for expenses. 


z Per 100 shares 


ref., ser. 1929; 1-32 of one sh. of com, 
5c. cash. Note: Stockholders desiring 


w Less depositary expenses. 











Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, NOV. 9 1935 























*Surplus and| Net Demand Time 
Clearing House * Captial Undivided Depostts, Depostts, 
Members Profits Average Average 
x $ . $ 

Bank of N. Y. & Tr. Co. 6,000,000 10,747,300 133,931,000 5,755,000 
Bank of Manhattan Co... 20,000 ,000 25,431,700 374,577,000 32,770,000 
National City Bank....} 127,500,000 41,898,100'a1,281,323,000| 149,185,000 
Chemical Bk. & Tr. Co... 20,000 ,000 49,711,100 420,046,000 18,632,000 
Guaranty Trust Co... _. 90,000,000} 176,613,400) 01,298,280,000 38,114,000 
Manufacturers Trust Co. 32,935,000 10,297,500 375,860,000 83,448,000 
Cent. Hanover Bk. & Tr. 21,000,000 61,523,900 702,532,000 16,998,000 
Corn Exch Bk Tr. Co. 15,000,000 16,726,200 210,310,000 20,432,000 
First National Bank... 10,000,000 90,301,700 445,793,000 4,239,000 
Irving Trust Co........ 50,000 ,000 58,021,900 497,859,000 922,000 
Continental Bk.&Tr.Co. 4,000,000 3,711,500 43,737,000 1,198,000 
Chase National Bank...| 150,270,000 70,850,900) c1,756,984,000 57,598,000 
Fifth Avenue Bank..... 500,000 3,377,200 — ail 
Bankers Trust Co_..... 25,000 ,000 63,748,200} d802,874,000 50,872,000 
Title Guar & Trust Co... 10,000,000 5,314,800 15,633,000 273,000 
Marine Midland Tr. Co. 5,000,000 7,825,200 75,203,000 3,147,000 
New York Trust Co..-_. 12,500,000 21,651,600 277,087,000 19,301,000 
Comm’! Nat. Bk & Tr. 7,000,000 7,682,400 62,425,000 1,669,000 
Pub. Nat. Bk. & Tr. Co. 8,250,000 5,272,500 72,083, 39,838,000 

| SES 614,955,000 730,707,100' 8,892,452,000' 544,391,000 





* As per off'e al reports: National, June 29 1935; State, Sept. 28 1935; trust 


companies, Sept. 28 1935. 
Includes deposits in foreign branches as follows: 
¢ $66,799,000; @$26,048,000. 


@ $214,296,000; 0 $81,521,000; 


The New York ‘“‘Times’”’ publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing House. 


The 


following are the figures for the week ended Nov. 8: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 8 1935 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 





















































Loans, Other Cash, | Res. Dep., | Dep Other 
Disc. and | Including | N.Y. and ‘| Banks and Gross 
Investments|Bank Notes| Elsewhere | Trust Cos. Depostts 

M anhattan— $ $ $ $ $ 
Grace National... .-. 20,737,500 83,600' 4,138,400! 1,860,600) 23,249,100 
Sterling National._.__| 17,324,000 566,000; 3,227,000 852,000!) 19,134,000 
Trade BankofN.Y.| 4,479,896 213,161 920,603 116,047! 4,460,852 

Brooklyn— 
People’s National_..| 4,521,000 104,000 932,000 406,000! 5,500,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos Depostis 

Manhattan— “ < $ x $ 
ES 49,975,600/*11,552,200| 8,434,600) 3,203,100) 62,021,000 
Federation........-. 7,301,694 130,396 577,825| 2,064,417) 8,295,429 
) 0 RE Sar 9,849,893 *695,560 a ee oS ae 8 954,770 
Fulton.......-.-..-.-.| 16,576,300; *3,319,900| 1,668,200) 2,211,200; 19,355,500 
Lawyers County....| 28,666,800} *8,120,400| 1,473,300; -..... 36,071,000 
United States.....- 61,183,831) 26,539,927; 18,007,016; + -.-.... 76,869,105 

Brooklyn— 
SRR pee 79,245,000} 2,952,000; 37,713,000 138 ,000/112,363,000 
Kings County... -.-.-.- 29,.219,472' 2,057,850! 8,195,859'  ...... 33,745,852 

* Includes amount with Federal Reserve as follows: Empire, $10,296,700; 


Fiduciary, $355,643; Fulton, $3,112,600; Lawyers County, $7,484,600. 





Condition of the Federal Reserve Bank of 


New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 13 1935, 
in comparison with the previous week and the corresponding 


date last year: 












































Nov. 13 1935} Nov. 6 1935 |Nov. 14 1934 
Assets— > $ 3 
Gold certificates on hand and due from 
i) a BE dina 6 eobndssobooowtes 2,957,388 ,000/ 2,944,827 ,000/1,683,984,000 
Redemption fund—F. R. notes.......- 1,576,000 1,710,000 1,452,000 
Se GN ob kn ne asidiianeée saiwaiall 51,817,000 46,526,000 55,466,000 
5 EEE: 1S a ees 3,010,781,000/)2,993 ,063,000|1,740,902,000 
Redemption fund—F. R. Dank notes....}| ---.-...-.| -.«---.-.-- 1,821,000 
Bills discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed...._. 4,776,000 2,840,000 2,848,000 
Other bills discounted............-.- 2,454,000 2,049,000 8,637,000 
Total bills discounted _...........-- 7,230,000 4,889,000 11,485,000 
Bills bought in open market.........-- 1,800,000 1,799,000 2,083,000 
eens Set. cncntdenbsadboccenc 7,614,000 7,618,000 555,000 
U. 8. Government securities: 
BIRR A SES ES Se TE 70,725,000 76,147,000} 140,957,000 
Treasury notes.._.................]| 491,626,000} 486,204,000] 447,839,000 
Certificates and Diils...........--... 179,466,000) 179,466,000} 188,959,000 
Total U. 8. Government securities._| 741,817,000} 741,817,000| 777,755,000 
eee COREE. __ nesndsosocsssnddonoel sesbnbsbdal | dsvkebnedad. teiedbeesan 
Wapsias (OES ER GEkdccccosocaccschoth coccoccecel covevecctnl  scodescoas 
Total bills and securities._...... .... 758,461,000} 756,123,000} 791,878,000 
Matt Rake ORES... .. pocddbbnnncwceesel  cancodcadl | séeedbbeed  bethndeeen 
Due from foreign banks.............-.. 256,000 256,000 292,000 
F. R. notes of other banks..........-.- 6,364,000 6,591,000 5,842,000 
Sn. Dn din em ebodenes 171,177,000} 103,093,000] 155,165,000 
I a ne ee eenaiell 12,077,000 12,077,000 11,523,000 
iui bate wakibbinbiinodas 30,419,000 29,559,000 33,826,000 
PP. icesosnecubbbavdaedbdeed 3,989,535,000/3,900,762,000 2,741,249,000 
Ltabtitttes— 
F. R. notes in actual circulation.__.._. 759,447,000} 769,739,000) 652,767,000 
F. R. dank notes in actual circulation net; -.....-.--..}| -.-.-.-.- a 27,192,000 
Deposits—Mempber bank reserve aco’t__|2,724,257,000 2,691,648,000)1,654,624,000 
U 8 Treasurer—General account. _. 46,236,000 33,106,000 20,939,000 
IE I eo ssi oe neti inidasetnsdie 9,503,000 8,258,000 5,703,000 
ees GH ceseusncasuessneuceus 152,999,000, 150,051,000 99,013,000 
0 IE a ae 2,932,995,000 ,2,883,063,000,1,780,279,000 
Deferred availability items...........- 168,257,000; 116,644,000; 149,786,000 
CGte) GREE ERs ov cwcccsadbincébsooves 50,994,000 50,986,000 59,578,000 
Surplus (Gectio® 7). .ccccccccccccccece 49,964,000 49,964,000 45,217,000 
Surplus (Section 13b)._...........-...- 7,250,000 TEER GOE  déedssedde 
Reserve for contingencies ...........-.. 7,500,000 7,500,000 4,737,000 
BE Bn cndncamanenooetawn 13,128,000 15,616,000 21,693,000 
I nt ts dcttttiaitih i biciin caine 3,989,535,000/3,900, 762,000, 2,741,249,000 
Ratio of total reserves to deposit and 
F. R. note liabilities combined._.___- 81.5% 81.9% 71.6% 
Contingent liability on bills purchased 
Soe Gee eee... LE | tbeabossel’) dbetendbds 96,000 
Commitments to make industrial ad- 
vances... . ee LE SES eee 9,505,000 9,513,000 1,247,000 








**Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank notes. 


x These are certificates given by the U. 8S. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 106 


cents to 59.06 cents, 
. the difference 


ference, 
upder the mrovisions of the Gold Reserve Act of 1934. 


these certificates being worth less to the extent of the dif- 
itself having been appropriated as profit by the Treasury 





Financial Chronicle Nov. 16 1935 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 14, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the 
results for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corre- 
sponding week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The 
Federal Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between 
the Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System 
upon the returns for the latest week appear in our department of ‘‘Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANES AT THE CLOSE OF BUSINESS NOV. 13 1935 
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Noo. 13 1935 | Nov. 6 1935 \Oct. 30 1935\Oct. 23 1935\0ct. 16 1935) Oct. 9 1935 | Oct. 2 1935 |Sept. 25 1935|Nov. 14 1934 





ASSETS $ $ 3 $s 3 $ $ $ $ 
Gold ctis. on hand & due from U .8.Treas.x/7,124,156,000|7,063,156,000|7,026,623,000/6,979,122,000 6,898,648 ,000/|6,725,656,000/6,634,653,000/6,551,132,000/5,018,687,000 
18,595,000; 19,370,000; 19,727,000) 18,687,000) 18,470,000; 19,250,000) 19,660,000, 20,031,000; 21,496,000 
234,585,000} 223,634,000! 238,953,000) 232,392,000) 218,896,000) 207,251,000} 206,946,000) 223,585,000} 231,228,000 


7,377,336 ,000|7,306, 160,000 |7 ,285,303,000) 7,230,201 ,000|7,136,014,000/6,952,157,000/6,861,259,000/6,794,748,000/|5,271,411,000 
2,071,000 





Total reserves......-..--- baited 


Redemption fund—F. R. dank notes 
Bilis discounted: 
Secured by U. 8. Govt. obligations 


direct and(or) fully guarantee | 4,821,000 
Other bilis discounted 


20,086,000 
24,907 ,000 
5,708,000 


5,178,000 
10,489,000 
4,689,000 


a4,657,000 
9,547,000 
4,688,000 


4,646,000 
9,425,000 
4,679,000 


5,437,000 
9,587,000 
4,686,000 


3,335,000 
6,742,000 
4,676,000 


3,129,000 
6,128,000 


4,676,000 
32,719,000} 32,640,000| 32,477,000; 32,721,000} 30,070,000; 30,132,000 7,753,000 


00,4 238,923,000} 238,970,000) 238,929,000} 238,954,000} 238,962,000) 238,946,000) 395,545,000 
1,644,009 ,000/ 1,638,588 ,000/1,635,087 ,000|1,630,682,000/|1,632,121,000)1,636,574,000| 1,679,569,000/ 1,687,969,000/1T,410,942,000 
556,162,000) 556,162,000) 556,162,000) 560,567,000) 559,128,000} 554,681,000; 511,681,000} 503,281,000) 623,687,000 


2,430,172,000)|2,430,197,000 |2,430,172,000/|2,430,219,000| 2,430, 188,000/2,430,209,000/2,430,212,000/|2,430,196,000/2,430,174,000 


3,497,000 3,028,000 
6,801,000 


4,676,000 
32,689,000} 32,677,000 


230,001,000} 235,447,000 





9,066,000 


Bilis bought in open market 4,677,000 


Industrial advances 
U.8. Government securities—Bon(t --..- 








Foreign loans on gold 
Total bills and securities 
Gold held abroad 


Due from foreign banks 
Federal Reserve notes of other banks... . 














641,000 
21,447,000 
507,936,000 
50,169,000} 50,169,000} 50,169,000) 50,169,000 50,074,000 
42,057,000} 41,137,000) 41,932,000) 40,667,000} 39,928,000 42,473,000 


10,666 118,000} 10,371,806 ,000 |10,381,304 ,000)10362,622,000/10,495, 514,000|10022,009,000/9,995,212,000/9,891,758,000/8,474,177,000 


64 
22,107,000 


544,379,000 607,241,000 


53,084,000 
49,141,000 














LIABIVITIES 
F. R. notes in actual circulation 3,562,087 ,000|3,563,254,000/3,511,319,000|3,504,866,000| 3,504,558 ,000|3,498,789,000|3,481,907,000/3,430, 168,000|3, 178,512,000 


F. R. dank notes in actual circulation. .-- 28,164,000 


Deposite— Member banks’ reserve account| 5,745,948,000|5,671,235,000/5,652,989.000 5,534,326 ,000 5,223,616,000/5,235.730,000 |4,106,927,000 
U. 8. Treasurer—General account... -. 77,772,000 ov, ; 60,279,000 53,994,000 -841,000; 112,231,000 
26,131,000} 22,501,000) 25,402,000} 21,848,000) 22,919,000 14,826,000 14,687,000} 21,451,000 

222,758,000] 213,724,000) 270,744,000] 269,918,000! 284,414,000] 298,059,000] 291,675,000] 240,109,000 
6,072,609,000|5,967,179,000/6 009,414,000] 5,965,701,000/5,895,653,000|5,703,019,000|5,620,819,000| 5,609, 521,000|4,323,566,000 


682,195,000} 490,231,000) 508,913,000) 547,197,000} 751,389,000} 475,791,000! 549,267,000] 508,593,000} 602,273,000 














Deferred avalla)ility items 


Capital paid in 
Surplus (Section 7) 
Surplus (Section 13-B) 


130,363,000 
144,893,000 
23,457 ,000 


130,364,000 
144,893,000 
23,457,000 


130,931,000 


146,985,000 
138,383,000 
2,247,000 





22,291,000 
31,756,000 


8,474,177,000 


30,781,000} 30,699,000] 30:698'000| 30,698,000! 30'697'000 
19,733,000| 21,729,000] 22'254'000) 15.415. 14.512.000 


10,666, 118,000) 10,371,806,000/10,381,304,000) 10362,622,000/10,495, 514,000 


Reserve for contingencies 
All other liabilities 














total reserves to deposits and 


Contingent liability on bills purchased for 
foreign correspondents 


Commitments to make industrial advancer 
Maturtty Distribulton of Bills and 
Short-term Securtites— 


70.3% 
401,000 
4,257,000 


+27,047,000} 26,914,000 26,748,000 





27,373,000} 27,336,000 











$ $ 
8,416,000, 7,143,000 

380,000 278,000 
761,000 1,194,000 


845,000 379,000 
87,000 148,000 


9,142,000 
578,000 


418,000 
520,000 


$ $ 
4,374,000} 3,749,000 
553,000 


853,000 


$ 3 
7,116,000 4,369,000 
41 85,000 




















10,489,000 


1-15 daysbills bought in open market... 
16-30 days biils bought in open market... 
31-60 days bills bought in open market... 
61-90 days bills bought in open market. --. 
Over 90 days bills bought in open market} 


Total bilis_ bought in open market 
1-15 days industrial advances 


444,000 
1,435,000 
653,000 
2,157,000 

















5,708,000 


2,697,000 11,000 
, 32,000 67,000 
tee sl aes 
, , ° 738,000 
29,220,000 29,278,000 25,964,000; 25,994,000 


Total industrial advances 32,689,000 32,719,000 30,070,000 30,132,000 


7,753,000 
1-15 days U. 8S. Government securities._.| 23,360,000 16,875,000 

16-30 days U. 8. Government securities _. 33,830,000 | 35°660/000 33.439/000 

31-60 days U. 8. Government securities__| 139,300,000 50,860,000]  48,985.000| 233,925,000 

61-90 days U. 8. Government securities __ 76,993,000} 50,495,000) 59,320,000} 64,267,000 163,310,000} 162,180,000) 65,585,000 

Over 90 days U. 8. Government securities _|2,156,609,000)2,179,032,000|2,176,507,000)2,175,554,000/2, 170,638,000 2,148,945,000/2, 164,992,000) 307,302,000 


2,430,172,000)2,430,197,000/2,430, 172,000) 2,430,219,000/2,430,188,000/2,430,209,000/2,430,212,000/2,430,196,000| 628,687,000 











845,000 
Over 90 days industrial advances 





























Total U. 8. Government securities 


1-15 days other securities 
16-30 days other securities 
31-60 days other securities 
61-90 days other securities 











Total other securities . . . 


fesued to FR. Bank by F 
) F. R. Bank by F. R. Agent---_/3,863,624,000/3,846,465,000/3,812,938,900|3,813,252,000|3,799.535.000 3,758,512,000 
Held by federal Reserve Bank 301,537,000} 283,211,000} 301,619,000} 308,386,000] 294:977:000| |293,494,000| 276,605,000| 297,952,000 


In actual circulation 3,562,087,000/3,563,254,000|3,511,319,000|3,504,866,000/3,504,558,000/3,498,789,000/3,481,907,000|3,430, 168,000) 3,178,512,000 


Coliaterai Held by Agent as Securtty for 
ensen ago aes 
ctfs. on han ue from U, 8. Treas_|3,773,843,000|3,747,518,000|3,712,018,000|3,698,018,000/3,691.018.00013.658,018.000 
By eligibie paper 7,511,000) 5,244,000} 4,668,000} 5,240,000 7,970,000} 8,131,000}  9,026,000| 8,091,000) 7,233,000 
8. Government securities 124,500,000} 129,500,000} 138,000,000} 147,000,000 139,000,000} 160,900,000} 173,900,000) 162,900, 254,100,000 


Total collateral 3,905,854,000'3,882,262,000!3,854,686 ,000/3,850,258,000 3,837,988,000'3,827,049,000 3,803,514,000'3,770,579,000| 3,520,249,000 


***Other cash" does not include Federal Reserve notes. + Revised figure. 


x These are certificates given by the U S. Treasury tor the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents 
on Jan. 41 1934, these certificates being worth less to the extent of " 
Sis of tn Gad ae the difference, tne difference itself naving been appropriated as profis oy tne Treasury under the 




















292,552,000 








000/3.599,588 ,000/ 3,258 ,916,000 
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Two Ciphers (00) Omted | 
Federal Reserve Bank of — Total Boston | New York | Pahtia. | Cleseiand|Richmona| Ailanta | Chtcago | St. Lowes | Minneap.| Kan. Ctiy| Dallas | San Pram, 
i $s $ $ $ $ $ $ ¢ $ $ $ $ 
7,124, 156,0/ 444, 160,0'2,957,388,0| 357,940,0|492,334,0|232,267,0] 171,947,0) 1,371, 537,0|224,277,0) 145,096,0/ 196,369,0/ 116,054,0|414,787,0 
18,595, 3,231.0 1,576,0| 1,470,0)| 1,303,0| 1,596,0 . ,0 814,0 868 ,0 280,0 914,0 30, 3, ,0 
234,585,0) -32,206,0 51,817,0| 29,732,0| 13,416,0| 10,927,0| 9,539.0 29,490,0) 12,738,0} 9,147,0! 14,386,0) 6,782.0) 14,405,0 
7,377,336,0) 479 ,597,0|3,010,781,0| 389, 142,0| 507 ,053,0 244,790,0] 184,031,0)| 1,401,841,0/237,883,0 154,523,0|211,669,0 123,566,0/432,460,0 
Sec. by U.S. Govt. obligations};  5,569,0/ 217.0} 4,776,0|  260,0}) ------ 47,0 50,0 30,0 4,0 a ia 63,0 
direct & (or) tuily guaranteed 
wa 4 waa 3,497.0 16,0 2,454,0 30,0 28,0 4,0 18,0 12,0) 3,0 70,0) 792,0 53,0 17,0 
Total Bills discounted...... 9,066,0) 233,0 7,230,0 290,0 28,0 51,0 68,0 42,0 7,0 75,0 909,0 53,0 80,0 
Bills bought In open market_.._. 4.677,0 345,0 1,800,0 474.0 444.0 173,0 168,0 555,0 79,0 64,0 126,0 122,0 327.0 
Ind advances............ 32,689,0| 2,995.0 7,614,0; 6,915,0) 1,790,0) 4,442.0: 1,051,0 1,869,0 406.0} 1,793,0; 1,139,0; 1,811,0 864,0 
U. 3. Government securities 
SeSaeerccese -coccesece 230,001,0) 14,425,0 70,726,0| 16,348,0} 19,070,0} 10,209,0) 8,241.0 25,623,0| 9,420.0) 12,957,0| 9,514,0) 16,033,0, 17,435,0 
Treasury notes.............. 1,644,009,0'108,478,0) 491,625,0)122,288,0/150,660,0) 80,653,0) 65,101,0) 243,634,0| 74,923,0) 47,538,0) 73,703,0| 47,664,0)137,742,0 
Certificates and bilis......... 556,162,0| 34,773,0| 179,466,0| 38,484,0) 48,295,0) 25,854,0) 20,868,0 86,432,0; 23,857,0) 15,074,0) 23,627,0| 15,278,0| 44,154,0 
Oth Total U. 8. Govt. securities. |2,430,172,0\157,.676,0| 741,817.0 177,120,0|218,025,0 116,716,0| 94,210,0 355,689,0|108,200,0 75,569,0 meet 78 ,975,0|199,331,0 
NaS IR ae ITS DE | aheell: beaded” “dees manbwe. aad wabhoe! .idinbaae ithe “Gedee SG? Widinde iebenee 
Total billie and securities...._. 2,476,785,0 161,249 ,0) 758,461,0. 184,799,0 220,287,0/121,382,0| 95,497,0| 358,155,0)108,692,0) 77,501,0)109,199,0) 80,961,0,200,602,0 
Due from foreign banksa__.. ... 641,0 48.0 256,0 66,0 61,0 24,0 23,0 78,0 4.0 3,0 17,0 16,0 45,0 
Fed. Res. notes of other banks... 22,139,0 397,0 6,364,0 ,0| 1,346,0) 3,026.0; 1,230.0 2,105.0; 1,750.0) 1,535,0) 1,804,0 264,0' 1,414,0 
Uncollected items. ............- 696,940,0| 66,551,0| 171,177,0) 51,036,0| 67,923,0) 60,200,0} 24,503,0) 104,038,0) 35,114,0) 19,490,0) 36,571,0|) 25,632,0| 34,705,0 
Bank premises__.__.......... y 50,220,0| 3,168.0 12,077,0| 4,805.0} 6,632,0) 3,028.0) 2,331.0 4,967,0| 2,628,0) 1,580,0) 3,449.0) 1,686,0) 3,869,0 
All other resources. ............ 42,057,0 534,.0| 30,419,0) 4,039.0) 1,563,0; 1,091,0) 1,524.0 585.0 258,0 57,0 255,0 919,0 413,0 
Total resources.............. 10,666,118,0 711,544,0 3,989,535,0 634,791,0,/804,865,0 433,541,0 309,139,0) 1,871,769,0 386,329,0'255,089,0)362,964,0, 233 ,044,0/673,508,0 
LIABILITIES 
. BR. aotes in actual circulation. |3,562,087,0'305,304,0| 759,447,0 263,142,0\339,718,0)182,125,0/151,069,0| 820,383,0)153,408,0) 107,022,0| 136,543,0) 69,829,0)274,097,0 
Member bank reserve account. |5,745,948,0 308,473,0!2,724,257,0) 266,924,0/362,517,0/171,114,0|114,788,0| 891,189,0)175,178,0! 113,291,0| 177,596,0) 118,511,0'322,110,0 
U. 8. Treasurer—Gen. acct... .772,0| 2,160,0| 46,236,0' 4,075,0| 1,814,0|) 3,604,0 506, 10,483,0| 2,790.0 632,0 734,0 692,0| 3,046,0 
PD Sis cesua aetna 26,131,0| 1,895.0 9,503.0} 2,605.0) 2,500,0 974,0 947,0 3,052,0 9,0 632,0 708 ,0 684,0) 1,842,0 
ee Gs nw cimbuintine 222,758,0| 3,596.0) 152,999,0) 17,519,0| 2,404,0) 2,238,0) 4,294.0 3,037,0| 8,614.0) 5,646.0) 1,609.0) 6,041,0) 14,761,0 
Total deposits..........._- 6,072,609,0'316, 124.0 2,932,995,0 291, 123,0|369,235,0|177,930,0| 121,535,0} 907,761,0| 187,371,0) 120,201,0) 180,647,0| 125,928 ,0|341,759,0 
Deferred availability items_._..- 682,195,.0| 65,934,0) 168,257,0! 49,077,0| 64,601,0| 58,674,0| 23,245,0) 100,949,0) 35,293,0] 19,013,0| 35,871,0) 26,814,0) 34,467, 
i, .. .onitiediebpenad 130,363,0| 9,437.0) 50,994,0) 12,300,0| 12,297,0) 4,592,0) 4,169.0 11,989,0| 3,732, 3,001,0| 3,873.0) 3,787,0) 10,192, 
Surplus (Section 7)._..........| 144,893,0!| 9,902.0) 49,964,0) 13,470,0| 14,371,0| 5,186.0) 5,540.0) 21,350,0) 4,655.0) 3,420.0} 3,613,0| 3,777,0) 9,645,0 
Surplus (Section 13-b)_... _-.--- 23,457,0| 2,874.0 7,250.0} 2,098.0! 1,007.0) 3,335.0 54,0 1,391,0 547,0| 1,003.0) 1,142.0) 1,252,0 804, 
Reserve for contingencies... ...-. 30,781,0| 1,648.0 7,500,0| 2,995.0} 3,000.0) 1,411,0) 2,516,0 5,325.0 891.0} 1,169,0 917,0| 1,363,0} 2,046,0 
4il other labilities............. 19,733,0 321,0 13,128,0 586,0 636,0 288 ,0 311,0 2,621.0 432.0 60,0 358,0 294,0 498, 
Total labilities.............. 10666 118,0/711,544,0 3,989,535,0| 634,791,0/804,865,0 433,541,0 390, 139,0/ 1,871,769,0|386,329,0) 255,089,0| 362,964,0|233,044,0|673,508,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... -- 76.6 77.2 81.5 70.2 71.5 68.0 67.5 71.1 69.8 68.0 66.7 63.1 70.2 
Committments to ms ke industria! 
SCENE. 0 nadedbouctbex Sox 27,373,0| 3,229,0 9,505,0 903,0; 1,820,0;' 1,862,0 493,0 524.0} 2,335,0 140,0} 1,303,0 599,0| 4,660,0 
* uthner Cash dues aut moude Federal Keserve uvics. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttied 
Federai Reserve Agent ai-— Taal Boston | New York | Phtia. | Cleveiand| Richmond! Aliantea Chicago | St. Louts | Minneap.|Kan. City| Daiias |San Fras 
Federa) Reserve notes: $ z $ + $ $ s $ $ $ ~ x $ 
Issued to F.R.Bk.by F.R.Agt_/|3,863,624,0'334,998,0) 873,458,0/275,035,0\355,387,0/193,052,0|170,735,0| 855,169,0|161,849,0)111,413,0/144,511,0} 77,002,0/311,015,0 
Heid by Fed'i Reserve Bank...| 301,537,0) 29,694,0) 114,011,0) 11,893,0| 15,669,0) 10,927,0| 19,666,0 34,786,0| 8,441.0) 4,391.0) 7,968,0| 7,173,0| 36,918,0 
In actual cireulation.....-.-/3,562,087,0|305,304,0| 759,447,0/263,142,0\339,718,0/182,125,0/151,069,0| 820,383,0)153,408,0| 107,022,0|136,543,0| 69,829,0 274,097,0 
Cohaterai held by Agent as se 
curity for notes issued te bks: 
Gold certificates on hand and 
due from U. 8. Treasury... -_.|3,773,843,0/341,617,0| 883,706,0\275,000,0'355,440,0/174,000,0|120,685,0| 861,000,0)159,632,0)110,500,0|131,000,0} 75,000,0 286,263,0 
Eligible paper__.-_- Pe ME 7,511,0 226, 5,744,0 280,0 18,0 47,0 64,0 30, 3,0 71,0 904,0 51,0 73,0 
U. 8. Government securities../ 124,500,0) -......) ---....-] -....-] ------ 20,000,0| 52,000,0)  ....--- 3,000,0} 2,000,0} 15,000,0} 2,500,0) 30,000,0 
Total collateral . ---.....'3,905,854,0'341,843,0! 889,450,0'275,280,0'355,458,0! 194,047,0'172,749,0! 861,030,0'162,635,0'112,571,01146,904,0' 77,551,0 316,336,0 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained, 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and has 
also been revised further so as to show additional items. The amount of ‘‘Loans to banks’ was included heretofore partly in ‘‘Loans on securities—to others” and partly 
in “Other loans.’’ The item ‘Demand deposits—adjusted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item 
*‘Net demand deposits,’’ furthermore, has been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Govern- 
ment deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted 
from gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of ‘‘Net demand deposits” 
not comparable with those shown prior to Aug. 23 1935. The item ‘“Time deposits’ differs in that it formerly included a relatively small amount of time deposits of other 
banks, which are now included in ‘Inter-bank deposits.”’ The item ‘‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item 
“Borrowings” represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for “‘Capital 
account,’’ ““Other assets—net,"’ and “‘Other liabilities.”’ By “Other assets—net” is meant the aggregate of ail assets not otherwise specified, less cash items reported as on 
hand or in process of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON NOV. 6 1935 (In Millions of Dollars) 





















































Federal Reserve Distritd— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City| Dallas |San Fran, 
ASSETS 

Loans and investments—total....... 20,426 1,146 8,599 1,098 1,689 595 509 2,669 586 381 632 451 2,071 
Loans to brokers and dealers: 

en 796 4 782 ny ST ee. cae | AST iyo ee ge ea 1 

Outside New York City. .-......-- 156 23 60 13 10 3 4 26 5 ] 3 ] 7 
Loans on securities to others (except 

ES Sl a I, BEBE BNE Epa Maps 2,081 151 884 148 226 65 49 219 58 31 43 40 167 
Acceptances and com’! paper bought- 326 41 148 23 4 6 5 31 10 y 24 1 24 
Loans on reai estate.....-.........- 1,142 87 2409 68 189 20 21 65 39 5 15 21 372 
ee 87 3 45 Tia i l 1] s l 6 l 1 
EE oe ay SA Ee 3,380 282 1,320 169 179 106 143 332 112 131 125 128 353 
U. 8. Govt. direct obligations._...-- 8,236 375 3,487 286 758 278 175 1,457 210 141 244 164 661 
Obligations fully guar. by U. 8. Govt- 1,138 19 411 94 74 40 38 161 50 18 52 51 130 
fi ES i i a EI a PAR 3,084 161 1,222 287 243 77 73 366 94 44 118 44 355 
Reserve with Federal Reserve Bank-_. 4,641 251 2,460 192 271 115 62 728 121 65 108 67 201 
Gs GS GN is nti th, dea tical 349 93 74 15 30 16 10 57 11 5 12 y 17 
Due from domestic banks_.._...-..-- 2,263 134 172 157 215 148 151 411 134 104 262 159 216 
Other agsete—met..............---- 1,361 82 538 95 110 36 45 118 27 20 35 29 226 

LIABILITIES 

Demand deposits—adjusted_.......- 13,558 901 6,124 723 942 358 290 2,049 367 267 445 314 778 
I 2 Se Le umoone 4,895 302 988 266 675 191 172 750 173 120 146 122 990 
United States Govt. deposits._.._.-- 546 12 218 26 45 19 23 86 10 s 10 19 70 
Inter-bank deposits: 

pe 5,362 233 2,238 296 308 222 197 718 238 117 358 179 258 

I 37: Ss 342 a To 7 eae i ee | well o? Ss SSE ] 10 
Borrowl Je tebhbndesceanencqoeosse| - deenesl eseoce| coessel ebsesel cosessl soancel eaheessl speasel secece] ccoccecl coescec| cocanel caseee 
Cae aos, db dbcccceodst 793 20 335 20 15 31 11 34 10 5 2 5 305 
EE REESE aaa. 3,514 230 1,598 223 329 89 83 341 81 57 88 75 320 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange. 

Quotations after decimal point represent one or more 32ds 


of a point. 





Datly Record of U. 8. Bond Prices 


Noo. 9 


Novo. 11 


Nov. 12 


Noo. 13 


Nov. 14\|Nov. 15 





Treasury 
440 1047-52 - 
Total sales in $1,000 a a 


Total sales in $1,000 untis. _- 
4éKe-3is, 1943-45 
Total sales in $1,000 ees 
8%s, 1946-56 
Total ales in $1,000 untis. _- 
High 
B%s, 1943-47 
Totai sales in $1,000 untis. _. 


Totai seaies tn $1,000 untis._. 
High 
B%s, 1940-43 
Toaai eaies in $1,000 untis.__ 
Shs, 1941-43 


Shia, 1946-49 
Total sales in $1,000 untis__- 
High 

Shs, 1949-52 


Low. 
Close 

Total sales in $1,000 untis__- 
High 
Sis, 1941 


Low. 
Close 
Totai sales in $1,000 untis___ 
High 
Sis, 1944-46 Low. 
Close 
Totai sales in $1,000 untis__-. 
High 
2%s, 1955-60 Low. 
Close 

Total sales in $1,000 untis. 
High 
238, 1945-1947 
Close 


Tota sales in $1,000 untis.__ 
Federal Farm Mortgage High 
Sis, 1944-64 Low. 
Close 

Total sales in $1,000 untis__- 
Federal Farm Mortgage {High 
, 1944-49. Low. 
Close 

Total sales in $1,000 untis._- 
Federal Farm Mortgage (High 
3a, 1942-47 {Low 
Close 
Total sules tn $1,000 untis.__ 
Federal Farm Mortgage High 

2%8, 1942-47 Low 
Close 

Total salesin $1,000 units. _- 
Home Owners’ Loan High 
3s, series A. 1944-52_.__/ Low. 
Close 

Total sases on $1,000 untis.__ 
Home Oeners’ Loan High 
"348, series B, 1980-40..| Low. 
Close 

Total eaies in $1,000 units 





115.9 
115.5 
115.9 


5 
110.25 
110.26 
110.26 

6 


105.10 
105.10 
105.19 

3 


106.13 
106.13 
106.13 

10 
102.25 
102.22 
102.22 

il 
102.25 
102.22 
com 


107.11 
107.11 
107.11 

3 


103.25 
103.22 
103.23 

4 


103.18 
103.15 
103.15 

2 


107.22 
107.22 
107.22 

2 


104.31 
104.29 
104.31 


101.30 
100.27 
100.30 

5 


99.26 
99.23 
99.23 

48 








101.12 
101.10 
101.12 

2 


100.8 

100.4 

100.4 
54 
100.28 
100.26 
100.26 
58 
99.24 
99.20 
99.20 


101.7 
101.9 
10 
100.3 
100.2 
100.3 
19 
100.26 
100.22 
100.24 
76 
99.21 
99.17 
99.18 





262 


195 





115.7 
115.5 
115.5 
12 
110.26 
110.21 





115 

115 

115 
*1 
110.21 
110.20 
110.21 
4 


105.9 


72 





* Deferred delivery sale. 


Note—The above table includes only 


bonds. 
this week. 


There were no transactions in 


sales 


xs of coupon 
registered bonds 








United States Treasury Bills—Friday, Nov. 15 
Rates quoted are for discount at purchase. 



































Chronicle 


Nov. 16 1935 


Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, Nov. 15 


Figures after decimal point represent one or more 32ds of 


a point. 





g2 


Maturtty 


M aturtty 


e 





15 1936... 
- 15 1939-.-- 
. 15 1939... 
15 1940... 
. 15 1936... 
- 15 1940... 
15 1939... 
- 15 1938... 
- 15 1935~--- 











BD BD AND et ee et et ee 
KERR KRRKE 
WWW pIqQgg lag 





104.16 
100.21 





Feb. 1 
Dec 


Apr. 15 


1938... 


15 1936... 


June 15 1938... 


Feb. 
Apr. 
Mar. 
Aug. 
Sept. 


.15 1937... 
15 1937... 
15 1938. .- 

1 1936... 

15 1937. -- 














TRANSACTIONS 


DAILY, WEEKLY AND YEARLY 


AT THE NEW YORK STOCK EXCHANGE, 





Number ef 
Shares 


Week Ended 
Noo. 15 1935 


Ratlroad 
and Miscell. 
Bonds 


State, 
Municipal 4 
For'’n Bonds 


States 
Bonds 


Total 
Bond 
Sales 





ia, 


1,166,554 
HOLI 
2,140,010 
2,047,700 
23,947,950 
2,937,590 


14'751.000 
14'777.000 


$751,000 


1,398,000 
1,403 
1,919,000 
1,378 ,000 


,000 


$141,000 

















12,239,804 


$51,839,000 





$6,129,000 





$5,576,000 
AY 


12,138,000 
11,201,000 
17,565,000 
16,844,000 


D 





$5,356,000! $63,324,000 





Week Ended Nov. 15 


Jan. 1 to Nov. 15 





1935 


1934 


1935 


1934 





Stocks—No. of shares. 
Bonds 
Government. ......-.. 

State and foreign 
Railroad & industrial _- 


12,239,804! 


$5,356,000 
6,129,000 
51,839,000 


881,763 


$15,003,000 
737, 


7,000 
385,000 





305,089 ,073 


$645,538 .000 
329,626,000 
1,879,208 ,000 


53,663,064 


$838 ,748,000 
32,045,000 
22,926,000 








$63,324,000 





$16,125,000 


$2 ,854,372,000 





£893,719,000 





a Highest volume of trading in year 1935. 








CURRENT NOTICES 


—Howard P. Frey, formerly with Edgar Kenny & Co., and E. J. T. 
McBrien, formerly with Bonner & Bonner, are now with Hiltz & Co., Inc. 


in the retail sales department. 


—McAlister, Smith & Pate, Inc., 67 Broad St., New York, has prepared 
a booklet giving a comprehensive analysis of the bonded indebtedness of the 


State of Arkansas. 


—Raymond Rock Romaner is now associated with Schatzkin, Loewi & 
Co., members New York Stock Exchange. in their unlisted Trading De- 


partment. 


—John E. Sloane & Co., 41 Broad St., New York, have issued their 
monthly summary of earnings of 88 railroads for the first nine months 


of 1935. 


—James Talcott, Inc. has been appointed factor for Meherrin Mills 
Corp., North Emporia, Va., manufacturers of tapestry and upholstery 


fabrics. 


—Albert B. Tompane, a member of the New York Curb Exchange, has 
become a general partner in the New York Stock Exchange firm of Hardy 


& Co. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared a 


special study of Guaranty Trust Co. of New 


York. 


—William Kaplan announces the formation of William & Co., specializing 
in unlisted securities, with offices at 29 Broadway. 


—James Talcott, Inc. has been appointed factor for Chardon Fabrics, 
Inc., New York City, distributors of dress silks. 


—Homer & Co., Inc., 46 Exchange Place, New Yorke City, has prepared 
a special circular on high-grade railroad bonds. 


—~-Mackubin, Legg & Co. have opened a New York office at 14 Wall 
Street under the direction of Antonio Lazo. 


—The Public Utility Act of 1935 is discussed in the current ‘‘Review”’ of 
Estabrook & Co., 40 Wall St., New York. 


—Clark Williams & Co., 160 Broadway, New York, have prepared a 
report on the National Biscuit Co. 


— Gilbert Eliott & Co., 11 Broadway, New York, have prepared a 


special report on U. 8S. Steel. 


—Syle & Co. announce that Barak G. Coles and F. Richard Weiske have 


become associated with them. 


—Herbert L. Perkins has become associated with W. C. Simmons & Co. 








FOOTNOTES FOR NEW YORK STOCK PAGES 


* Bid and asked prices, no sales on this day. 
+ Companies reported in receivership. 


@ Deferred delivery. 
m New stock. 

r Cash sale. 

z Ex-dividend. 

y Ex-rights 


32 Adjusted for 25% stock dividend paid Oct. 1 1934. 
33 Listed July 12 1934: par value 10s. replaced £1 par, share for share. 


34 Par value 550 lire listed June 27 1934; replaced 500 lire par value. 


35 Listed Aug. 24 1933; replaced no par stock share for share. 
36 Listed May 24 1934; low adjusted to give effect to 3 new shares exchanged for 


1 old no par share. 


37 Adjusted tor 66 2-3% stock dividend payable Nov. 30. 
38 Adjusted for 100% stock dividen d paid Apri! 30 1934. 
39 Adjusted for 100% stock dividend paid Dec. 31 1934. 


# Par value 400 lire: listed Sept. 20 1934; replaced 500 lire par value. 


“1 Listed April 4 1934; replaced no par stock share for share. 
42 Adjusted for 25% stock dividend paid June 1 1934. 
43 Listed under this name Aug. 9 1934; replacing no par stock. Former name, 


American Beet Sugar Co. 


#4 From low through first classification, loan 75% of current. 
*5 From last classification and above, loan of 55% of current. 
46 Listed April 4 1934; replaced no par stock share for share. 
47 Listed Sept. 13 1934; replaced no par stock share for share. 
Listed June 1 1934; repiaced Socony-Vacuum Corp. $25 stock share for share. 


The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures in tables) are as follows 
22 Pittsburgh Stock 
23 Richmond Stock 


' New York Stock 

2 New York Curb 

3 New York Produce 

4 New York Real Estate 
5 Baltimore Stock 

S Boston Stock 

7 Buffalo Stock 


12 Cincinnati Stock 
13 Cleveland Stock 
14 Colorado Springs Stock 
1 Denver Stock 

16 Detroit Stock 

17 Los Angeles Stock 
18 Los Angeles Curb 
19 Minneapolis-St. Paul 


2® New Orleans Stock 
%” Chicago Board of Trade 2' Philadelphia Stock 


1 Chicago Curb 


24 St. Louis Stock 


25 Salt Lake City Stock 
26 San Francisco Stock 
27 San Francisco Curb 
28 San Francisco Minirg 


29 Seattle Stock 
% Spokane Stock 


3} Washington (D. ©.) 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 














Report’ of Stock Sales—New York Stock Exchange 








Santana 















































NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account ts taken on such 
sales in computing the range for the year. . 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range &:nce Jan. 1 sos to 
for NEW YORK 8STOCE On Basis of 100-share Lots ||Oct. 31) Year 1934 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1935 
Nor. 9 Noo. 11 Nov. 12 Nov. 13 Nov. 14 Nov. 15 Week Lowest Highest “Low |e High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 3 per share | $ per share |\$ pereh| $ per share 
*4812 50 *4815 50 | *48lg 50 50 3850 50 386-50 Abraham & Straus...... No par| 32 Apr 3} 50 Sept27|; 30 35 43 
SIR eesc PE asa Ee, ascatl En anast Ene chaek cannes aman eue 100; 110 Jani10); 116 Oct23!; 89 89 Iii 
*71llg 73 *71lis 72 7l'e2 717%| 72% 731!2| 74!2 7434; 1,100) Aome Steel Co.............. 25 74% Nov 15 21 nase  aane 
9 8) Bie Gilg Sis 9 Dig O84 93g 46,100} Adama Express No par 414 Mar 15 934, Nov 14 44 6 11% 
*95lg 965, 951g 951g) *92 95 *92 95 *92 95 San Pele landteacasaneootun 1 R44 9653 Nov 8 65 70% 285 
*33 34 *33 337g} 33g 33le] 3314 3414] 334, 3312} 1,400) Adams Millig_.......... No par| 28 33%, Oct 22) 14\, 16 B47, 
1853 1912 19 19%g} 185, 19 19 197g} 19!2 1953} 4,600) Address Multigr Corp........ 1 8 19’g Nov 14 6 6% 11% 
17'2 1712 171g 17i2} 1714 17!e} 1712 17%] 17% «18 4,300} Advance Rumely........ No par 41g Mar 18; 18%3 Oct 26 3'g Blg Ty 
7, «74 7 71 27g 73g 71 732 7\4 Tig] 2,900) Affillated Products Inc...Noe par or rf 8% Feb i! 4% 4% 95, 
*168 170 169 1694) 16712 169 16914 17014; 169 1700's} 2.800) Alr Reduction Inc...... Ne par| 104%, Mar 173 Nov 6 B0\g 91% 113 
Il, ity Ilg 1% lly Is 13g—Ss lg 1 lle} 2,700) Alr Way Elec Aopliance_. Vo par 1% Jan 7 % 13, 
*71 82 *71 £82 | *71 Alabama & Vi 74 Sept 26); 74 dane nas 
14%, 15%, 14%g 15%; 14% 2201, Jan 9) 13% 165, 23% 
212 2il2 *21g 25s 212 3g Jan 8 llg 2% 7% 
lt, 1% 134 2ig 2 25g Nov 15 % 14 5% 
57g 7 7ig Qile Bl, 9le Nov 12 24 4% 16's 
5 558 7 9 s 9 Novil2 2 4 145, 
5ig =5le 6%, Yie Sle 9l2 Nov 12 1% 37% 144y 
12% 137, 163; 2014] 19%, 24ie Nov 151] 65 | -... -.-. 
28%, 2844 28 28%4| 27%, 30i2June 19 134 15 2318 
163 163'e 16012 161s} 160% 173 Sept 18|| 107lg | 118% 160% 
#12714 1287s *12714 12843) *127!s 139 Oct 3l1)} 117 1221, 130 
7% 0« = 712 747? 74 8 Novl5 3'g 31g Bl, 
7312 73%s 72%, 7373! 73 754 Oct 21 49 254 G63), 
3512 35%, 351g 357%} 35lg 377, Oct 26 10%, 10% 23 
*17ise 181g 18 18 17% 20%, Jan 6 lll, ll'g 20% 
*3ig 3l4 33g «= 333) Bly 4'g Aug 30 2g 2g 7% 
3612 37 3514 35l4; 35 37 Nov 9] 21% 25 45 
75\g T5le 7410 75lgi 74% 77% Nov 6 27 39 555, 
5lizg Sle 5144 5214) *50le 57% Feb 16 20 254 48 
38, 4114 42 4312] 43 47% Nov 14|| Illg | Lllg 25% 
66 66 67 6733! *67 70 Novla Bal, 40 501, 
*36 6 312 38 3844, 381g 4012 Nov i5 191, 1915 38 
7128 129 127 128 128 129 Nov 6 88 06 122 
1441s 1464s 14219 14512! 14212 1435, 14953 Oct 22 80 90% 114% 
7158 159s *158 1595s) 158 168 May 3i} 120 126g 16521, 
241s 247s 2312 25 2358 281g Nov 15 10 12 337 
57 5844 5734 594) 5714 624g Nov 15 25, 32 561, 
*25le 261g Stock 25 2510} 247%, 27 Oct 28 4 aly 12% 
112 112 110 = 110'2|*110 114 Novlé4 14 19 40 
92%, 9212) Exchange | *90'4 92i2) Yl 96 June 8 43ls 464, 70% 
*35 40 #32 40 *32 34144 Aug 2? 20 22 35!2 
714 Tie} Closed— 7140 O74 74 8 Novl4 2 2'g 6'2 
32%, 3312 3lig 3210} Bll, 35%, Nov 2 62's 
13%, 1414] Armistice 14 14 14 17%June 1L)i} * Big 6lg 813% 
ae fs : ok cone Sal : 135 Sept i3|| 32 6lg 72% 
* 81 Day 80 7912 8612 Sept 17 72 bned “weet 
1%, «= 14 14 13s lg Ss 14g l 134 15g 1%] 13,400] Amer Encaustic Tiling...No pa 34May 24 3 Jap 3 | % | 1 5 
*8l, Sle *8 84g) =*8 Sloi *8lg 8lz Slo 87%. 300] Amer European Sec's....No pa: 2% Apr 2 87, Aug 17 2%, 4 10 
6% 6% 65, 7 653 6% 6% 7iz 7 714] 27,700] Amer & For’n Power....-. Nopa| 2 Mari3 91g Aug 17 2 37> 13% 
28 2812 2712 2914) 264%, 28 28 290%; 29 2914; 3,100 PS No par 14 Marl5i 42 Aug il2 11% 11% £380 
lilg 11% 1l 11%; 10% Ii 1i5gs 12%) 12 £12 900} 2nd preferred......-.- No pat 3% Maril4| 17 Aug 19 375 Gig IA7ily 
231g 23% 221g 23!le] 22 22 2253 2412} 2412 24%) 4,700 $6 preferred.......... No pat| 12 Mar30} 38'4 Aug 12 10% ll 25 
*13!g 135, 13'g 132] 13!2 13!e} 13% 14ls| *14 1412} 1,400] Amer Hawalian 8 8 Co -.. 19 8l4 Apri8) 15'g Oct 5 Rl, 101g 22% 
44, 453 47 4 47 4%, 5 453 4%) 13,800] Amer Hide & Leather new... .1 3 Oct 15 5 Novl4 3 alien ened 
341, 34 S4lel *34le 35 35 3512} 35'4 35le] 1,000 6% conv pref now......... 50} 28 Octl4)| 35!2 Novl4 28 ees «atin 
3673 37%4 3673 3712} 23712 3744) 374g 3773] 3612 375) 7,400] Amer Home Products........-. ijz 291g Apri2} 37%s Nov 14 4% 25% 36% 
*25g, 234 Zig = 2ile Zig = 21 2ig 2ile 24, 2!e| 3,400] American Ice.........-.. No par 1%, Oct 16 47%, Jan 17 1% 3 10 
*17 18 17 17 *16\, 17 *l16lg 18 *16\4 167%, 400 6% non-cum pref........ 100 14144 Oct 17| 27% Feb 16 14), 25% 45% 
1014 105, 1014 10%g} 10'g 10!2} 10!2 107%} 10!2 107s} 23,900) Amer Internat Corp...-.-. No pa 41g Mar 18; 107, Nov 12 4\s 4% #4zIi1 
ons mieh ndiee cheek Saad. ent ebab...cae eee 2 ae + Am L France & Foamitepret100 1% Mar 13 6 Janis 1% 3% 68610 
20ig 20%, 19 204, 197g} 20!2 2073} 215g 22!2) 14,000) American Locomotive....A0 par 9 Marl3| 22!2 Novl5 4 l4'g 385 
69 7018 6614 68!g/ 67 67 677g 69 69 6912} 3,400 EEE ee 100} 32 Mari9} 70's Nov 9 32 B5lg 74% 
29%, 297% 2953 297g) 2912 3053} 30 3212] 32!g 331g] 22,600} Amer Mach & Fary Co...No par| 181gMar13| 33's Nov15|| 12 12% 235 
Gig 9,4 9ien Ole 9%g Gi»p Gig 10%) 10%, 1114) 15,000) Amer Mach & Metals....No par 44, Apr 4) 11's Nov 15 3 By «60610% 
*9%4, 10 93g G4) *9lg 10 y 10!2} 10%, 107s} 2,500 Voting trust ctfs_....-. 0 par 412 Apr 4) 10%3 Nov 15 3 4ig 10 
*265, 271s 2614 265s; 26 27%3| 2714 277%} 2712 28%) 12,000] Amer Metal Co Ltd..... No par| 13igMari5; 28% Oct 7 12% 12% 27% 
*125 134 13012 13012,4127 132 | 130 130 |*125 132 400} 6% conv preferred......- 100} 72 Jan 130!2 Nov 12)| 6% 63 v1 
*29 #4930 *28 30 | *27% 30 297% 30 293g 29% 400; Amer News, N Y Corp.. No par| 224 Jan 30'sMay 7{| 20% 21 34% 
Sig 9 8% «9 84g 38 Bg Siz 8% Sie 87%! 33,900| Amer Power & Light....No par lig Mar 13 95g Nov 8 lig 3 12% 
4415 45le 43 4514 43le | 44%, 45lgi 44 45%s| 7,300 36 = eenbasabe No par| 101g Mari3) 4912 Aug 12 | 10g 11% 207%, 
39%, 39%, 38 46 40 38 3812] 38%, 39%) 38 39%] 9,100 NG. ccanetiors No par; 8%Maril3) 41'2 Aug 12 8% Vig §=26%4 
195g, 197 1912 20 191g 197%) 20 20%) 201g 207%/115,100| Am Rad & Stand San’y.. No par| 101gMari3) 20% Nov 15 9% | 10 17% 
#154 158 *154 157 54 154 |*155 157 |*15414 157 Sn 7, sn ln. 2 nn mado 100] 1341, Mar 1) 159 Sept 28/| 107'g | All'g 137% 
29%, 301g 2912 30%) 29le 30%) 31 31%) 3lig 3144) 69,000 Posi node Rolling Mill......- 26) 15% Marilg) 31% Novl4 12% 131g 28, 
93 9312 *93%, 94 93'g 94 9434 95 G4!12 9412} 1,000) American Safety Rasor ..No par Mar | 95%, July 25 3345 36 55%, 
17 19 1653 17%) 17 1710} 174% 177%, 174g 17%| 14,700) American Seating v t c...No par 41g Mari2)} 19% Nov 8 2 2'8 oh 
*22\o 23'lg *22\i2 23 23 23 | 22%, 23 23 23 160| Amer Shipbuilding Co...Ne par| 20 Mar 264 Jan 7 15 17% 380 
5714 57% 5612 58le] 563, 58%) 591g 60%) 59 5934) 25,500] Amer Smelting & Retg...No par| 31% Apr 3) 61% Nov 4} 28! 30% 51% 
140 140 139% 1397s} 139% 1397g| 139%, 13944] 140%, 140%, 700 apa 100} 121 Feb 4) 144 May 3% 71 100 125 
106 106 103\i2 104 |*104 106 105'g 1051s] 104 104 700 2nd preferred 6% oum..... 100} 108 Febi4) 11744 Aug 6 57 71% 100%, 
71g 71'g 71% 71%) 71 71 7: 71 | *7i1 714 600] Ame A a eR 63 Jani 76 June 26); 43 48% 71 
*137 139% *137 140 | 139%, 13944) 139%, 13934/*137 1391¢ REE 1 125 Feb20) 143 July! 106 106 1127's 
22%, 23 2212 23 2314 241g] 2312 2514; 23 24 | 23,200) Amer Steel Foundries....No par| 12 Mari4) 25'4Novi4 10'% 10g 36's 
*106 110 *10612 1067s, 1067s 1084s] 10812 10812|*10612 10812 FF 8S EeREPee 88 Feb 4) 108'!2Novl14/} 52 50% 92 
36 36 35%, 3573 35%, 35i2] 35!g 3514] 3514 35le} 1,700) American Stores._.....-. No par| 33'g Apr 4| 43 Jan 9||** 33's 37 44% 
55ig 555, 5512 55%| 544 56%) S612 57 | 55%, 5614] 4,700) Amer Sugar Refining....--.- 505s Oct 18} 70lg Feb16)| 4512 | 46 72 
*138 140 *138 140 (|*138 13812) 13812 13812/*138 13916 100 BRST vad manent 1261g Jan 3) 140'2May 6)| 102 10314 1294 
2653 2653 2612 27 265g 2753) 2714 277%| 2712 27%| 5,600) Am Sumatra Tobacco....No par| 181g Jan29| 27’s Nov14j) Il 13% 24'4 
147% 1485, 147 14914] 147 148lg] 14814 150 | 14834 149%] 15,700] Amer Telep & Teleg......--. 100 150 Novl4 08% | 100's 125 
*101 102 *10012 10112’ 10014 101 | 101 102 | 101% 102 1,900} American Tobacco.........- 721g Apr 3} 103'4 Nov 6/| 631g | 65%  85'2 
104% 10444 103%, 10473 103 103%) 104 105 104 105%s; 5,800 Common class B.......... 74% Mar 21; 106 Nov 7 647% 67 89 
#13912 14012 *13912g 14012 140!2 14012) 14012 14012] 14014 14014! 2,200] Preferred..............-.. 100} 129g Jan 18} 1405s July 31\| 105 M0744 130% 
4i, 45, | 45g 455| *414 455 453 453 Alg 47%| 1,000) Am Type Founders...-.. No par| 21g Mar 18 6% Jan 18 21g 8 13 
25\g 25% 245, 257%) 2412 2453 25 27 2514 2612]. 890| Proferred...........--. 0o| 9 Maris; 27 Novil4 7 7% =. 3B 
197g 204, 194g 20%; 19!g 20 20!g 21 20 2012) 44,200) Am Water Wks & Elec...No par 7ig Mar 13} 21!2 Nov 8; 71g 125, 237% 
*94 95 9414 9414) *92 9414; *92 9414) *92 9414 100 lst ie. casdenece No par| 48 Mari9| 94'4 Nov 12 48 54 80 
9% 9% Big 9% 914 Qe 912 10 93g 9%) 4,600) American Woolen....-.. No par 4% Mar 13} 10% Sept 27 47, 7 171, 
6514 6353 6573) 6314 64%) 64%, 655s] 6312 641s] 11,500 | Cea iE 351g Mar 18; 66%, Nov 8)| 35! 36 83%, 
#34 7g 34 34 4% & 34 7g 7g 7g 700) tAm Writing Paper.........-.. 5g Mar 29 1% Jan 1# 5g 1 41 
43, 4%, *41n 4% 47 41g 45s 4le Ale 800| Preferred............- 2i4Mar 15 61, Jan 18 214 2% «67's 
4\, 4%, 4ig 4ig 4144 4% 414 45, 410 45s| 2,500| Amer Zinc Lead & Smelt...100} 3 Mari3) 5%May 23 3 3% d 
4212 42\le *40\o 4212} 42l2 4210] *431l2 48 4314 431, Mk 81 Mar20| 49 Aug2l 31 361g 50's 
2012 207% 2014 211g} 205g 2153) 21%, 22%) 2214 224/117,400| Anaconda Copper Mining....50) 8 Mari3) 23'g Oct a 8 10 17% 
33 0 3312 31% 32 3lig 31%) 3212 33 33 341g! 1,900) Anaconda Wire & Cable..No par| 1618 Apr 1| 34's Nov 15 753 91g 185s 
14 15% 15'g 16 151g 154) 15l2 16 1 15 4.500! Anchor Cap....-..-.-..-. No par| 10%Sept 25; 17% Jan 4j| 10% 13g | =24% 
#10212 104%4 10014 10212] 10014 102 | 101% 102 |*102 1041, 170| $6.50 conv preferred...No par| 9612 Oct 2) 109 Apr 26)) 80 84 106 
*8 83,4 8 8 *8 Ol4 914 912) *9 10 500| Andes Copper Mining .......-. Zig Mar21} 1014 Oct 8 31g 4'g 10g 
48 481, 45 45 4514) *4512 46 46 4614] 1,700) Archer Dantes Midi’d...No par| 36 Jani6; 52 Aug lij 21% 2614 39g 
#11912 _.-- #11912 120 | 120 120 |*11912 120 |*11912 120 10| 7% preferred............ 117 Aug 22] 12214 July 19) 106 10 «(117 
*10612 107%, *10653 108 |*106% 107%) 107%, 107%4'*107 1075 100 asueus ‘’ Co (Del) pret....100| 97 Apr 3) 108 Augl5jj; 64 7614 103% 
4\2 4\n 45s 44 4ig 453 412 4%) 23,800) Armour of Illinois new........5| 3% Apr 3 6ig Jan 3 34 31g 6% 
65%, 6512 6512 65%) 65le 6553) 65l2 657%) 65%, G65le} 2,100] $6 comv preft......-...- No par| 55igMay 1) 70% Jan 10}; 46% 46% 71% 
*100 115 *100 115 |*100 115 |*100 1025|*100 1025/ _..__- GR A EON TTS, 85 Jan 110 Jan30} 31% 54 85 
424, 4212 42\g 4212) 42 43 | 243 43%4| 42%, 43%) 8,100) Armstrong Cork Co..... No par; 25%July 19 3% Nov 6/2 13 one aoe 





























For footnotes see page 3182 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Suce esd to| Range for 
for 100-sbare 31} Year 1934 


Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE Oras 
Noo. 9 Nov. 11 Nov. 12 Noo, 13 Noo. 14 Nov. 15 Week Low Hwa 























ap 


$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par 
7%) 67% 7 7% 7 7ig Zig 7% 7'2 7%s| 3,100, Arnold Constable Corp........5 
9 9 9 *9 Og; ly 94 500] Artioom par 
aa oaset GR coos “Ge oupe 
16 1643 1644; 15% 157%) 15% 16%| 16 1645 
*104!e 108 108 |*106 10712/*106 10712)*10412 107\2 
8812| *83 92 "75 92 1 *88 £90 
3012 3912 *38 3912 *381l4 391 *38l4 2 Associated Gileasccesenceeses 
4914 50'4; 48% 5O0l4) Sliz 52 Santa Fe....1 
85 8512} 851i, 85l2 86 8534 2 Preferred 1 
26 275% 2758 
Gig Gilg 
9 9 
235, 24%, 
2| 4512 46 
*111 112%2 
*Blg 94, 
3555 3714 
853 «Bb 
*41\, 447%, 


35g Aig 

25g 2% 

25i2 274 2 

14ig 14% 15 155, 
18%, 94g 197%} 19%, 


$ per share 
sy Kay 
101g 


70 
1s 





wo 


SREF°S22y° 
©9 RO G9 60 Or Go SS 45s bo Oo So EN 


Saw 
— 
i) 





e333=8 
BESSeRRRaSeueeee 





ore 
3 














44 Aug 23 
6% Jan 9 
28i2 Nov 15 
18 Sept il 
23 Sept il 


aBake 
EEE 


20 
TT 120 |*1091g 11l'2 100% 110 Septi3 
45 & Aroostook 


4 4415 45 44le 
11312\*114 114%)*114 114%, 
14 14 154, 14% 15%, 
83 83 85 854, 87 
llig} lling 11%) 1153 12 
52 527g| *53l2 5Ale 53 
112!¢ 113 |*112!e 112% 1125, 115 May 16 
167g 1712] 17!2 18% 20 20 Novl5 
10412 105%4} 10612 106l2 108igJune 7 








S28 


15\4 Nov 14 
87 Novld 
12 Nov 7 
55 Nov 7 








- 
S 





E 





mm Or ont bat bat te 
S355 


5 


Preferred 
w-— S6lgi*.... B36ly 3312 Sept 24 
“93le 9414) 93 944, 95 Sept i2 
131!2 1353) 135, 137, 14%, Nov 15 
*8ll, 83 *814, 83 
21% 22 22 
187%, 19 187g 
56 5514 557%) 55% 
431s 4210 457s! 46% 


11612 114%, 11612) 118 119%] 120 
274 2 25%, 26 2612 26le| 267, 2712Sept 30 
16 154g 161g} 1614 17 165g 17 Novil4 
23 *2114 2314] *21le 23l4] *21', 120} Bloomingdale 237, Aug 16 
ee *11llig .._-j*1llig -..-|*1l lle 1 

7934 3 | *7914 83 *79l4 Blle 
14 14 15 
48445 4914 5O0le 
954g Q95le Q5le 
41%; 405, 41 
27% 
6lle 
6 


on 
S5 


= 8535 


BEE 


2 © 





48%, Nov 14 
121 Novl5 


o 8 


* 











Stock 
y Briggs Manufacturing...No pur 
Exchange 5 53 Briggs & Stratton N 


Closed— 








Armistice 
100 


99 994 36 Aug 
Day N 71llg Aug 13 


63% Aug 2 
125% Apr 11 

5 912 Nov 14 
8ig May 23 

15 May 23 
93!2 Nov 6 

8 Novil2 

72 Novld 

134g Nev 15 























2 
271g Nov 12 
00) tBush 3ig Jan 21 

+ Be 101g Jan 22 
Bush Term BI gu pref ctfs... 
Butte Copper & Zinc........-. 5 
tButterick Co -- No par 
500} Byers Co (A M).... 

Preferred 




















20%, Jan 7 

6144 Nov 14 

421, Feb 18 
lig Jan 3 
634 Oct 


4 
33%g Nov 














91 95 July 18 
11010} 18,400 110!2 Nov 15 
12612 126 10 Preferred certificates i26!2 Nov 6 

60 59le , Caterpillar Tracto No par 60 Nov 8 
2833 2812! 21,800} Celanese Corp of Am....No par 35%, Jan 7 
cdot” dla dédea tCelotex Corp N. 6ig Oct 1 
ee aa mre Certificates lg Mar 8 4%4May 2! 
hens.. aha milion Preferred * 00 3914 Sept 27 
26 26le 2653 2655 Aguirre Asso 29 May 8 
*47 48 4X 5lis 52 000} Central RR of New Jersey 1 6212 Aug 17 
85g 8%) *8ly 5g 8 8 9 9 Century Ribbo 61g July 31; 12% Jan 16 
*101 10212 *102 101 101 ferred ~l 9614 Mar 14| 1001g Jan 2 


591g 8853 Jan15| 63% Apr 25 
35g Mar 13 81g Nov 15 
23 Mari2; 68 Oct 28 
433 M 16 Novil5 


_ 5712 Nov 14 
1 


























5 
3 


5214 Nov 15 
2ig Jan 12 








Sc EEE 


Bo¥Sh 
Od th 





a To 





Fi 


ferred... ee 
tChic Ind & Louisv pref....100 
Chicago Mail Order Co. 


— 
oO - - 


EE 

z 

: 
OONSHW 


x 
cee 
tot 


€ 
Sot meh 
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ae 


5lis 
Lig 
23 


2 2ile 2 
1212 12%4] *1210 


MN A WOO te 
eat 
EREE 
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Ome 

ac ¥ 

oe 
iS 
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bm DD 
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12% Oct 29 91g 





























For footnotes see page 3182 
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HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT he | Rance Since Jon. 1 | i088 1 jor 
W YORK 8STOCE Os Basis 100-share Lote ||\Oct. 31' Year 1934 
Saturday Monday Tuesday | Wednesday; Thursday Friday GE ~ 1935 
Noo. 9 | Nov.11 | Nov.12 | Nov.13 | Nov.14 | Nov. 15 | Lowest Highest ||-F5y |\Low = Hg 
$3 per share | $ per share | $ per share | $ per share | $ per share | $ per share 3 per shar S$ per share |\$ per $ per share 
27 27 271g) 26%, 274 7 27's] *2612 267 25 Sept 30 Augi9ii 16 19% 30% 
5144 5% *5ig 55s 54, 5 5, ssOBle 5 5le 31g Mar Jan 7 Big 3% 86115 
21 22% *21llg 25ie| *22i4g 23le| *22%, 23ie/ *23 23's 9 Feb 2514 Sept 13 9 10% 86178 
8643 83%, 857s) 83% 8512) 85%, S884) S86le 89% 31 Mar 897g Nov 15]; 26% | 2914 60% 
15%g 1614 16144 1612} 16 1612) 1614 16!e] 16'g 16l2 12 Oct 7g 24); 12 17 24%, 
*78le 79 7812 79 78\e 7 78 79 | *76le 78le2 69%, Sept 100 May 3/]| 63% 87 AB, 
se Von. Ge coset Se toa ST: - - éccak Se baad 35 Oct 37 Oct29]} 35 374 652 
5l4 54 «O6glSCS 5 47, 473) *47%, 5lg 34 Apr 5% Nov 8 Big lg alg 
24 24 225, 24 23g 23%) 2314 23%) 2 2314 1214 May 26%, Nov 2 6lg 8% 31% 
*75i2 90 *75lo _...' *75lg 84 | *75le ....| *75leg ---- 87 Sept 89 Aug23i| 71 71 90% 
4015 41 40 40 41 42 42 43 A42lo 42lo 2753 July 45 Oct i16\| 2753 ee tile 
*84 86le *82ig 85 SZ3ig S83ig) *82ie 85 | *82lg 85 80 Mar 87 Oct3li} 60 701g 78 
. are Ce: annem Ge? Be eee cand ae ee 48 June 48 June 25); 31 38 45 
254, 25% 2 2534] *2614 27 28 2910 31 20 July 31 Novi5i| 20 24% 46 
#115 118 *115 118 |*115 118 [*115 118 | 115 115 110 Aug 126 May 20|| 90 96 115 
293 294 288le 292 | 284%, 286le *28614 290 |*285% 290 161% Jan 295 Nov 8ii 85 05% 1161's 
5612 56le 5612 5653) 5612 56l2) 56%, 56%) *56%, 56le 52% Apr 5712 Oct 26); 4519 | SOlg 67 
rae [ee lc ee Se 450 Sept Sept 200 314 «814 
17% 177% 17l2 18 171g 1712) 173, 1753] 173g 17% 15igJune 1914 Sept 13 9 18's 
#10434 105le2 106 10614! 106 106 | 105l2 10512!*104 104% 101 Jan 10614 Oct 22/1 66 681g 1021, 
3812 39 383g 3914] 38%, 3914] z38io 3914] 381g 39lg 9 Mar 41 Nov 6 9 10 281 
107 108 107 10714] 10712 10712) 1071s 108 | 10712 107)2 69% Mar 108 Nov 9i| 60% | 74 o4 
9% 97% *3 10 *s 10 *s 10 *s 10 0] Colental Beacon 6% Jan 973 Nov 9 5 5 9 
*314 Ble 3ig = 34 3144 Big 35g 3% 35g 37%} 4,200) $Colorado Fuel & Iron...No par lg Mar Sig Jan 21 Ig 35 = BA 
*19 = :19le 18 191o] 18g 18%) 20 £21 19 20 550| Preferred .-100|} & Mar 281g Jan 21 5 101g 32 
*16~=—s«<18 *16l2 18 | *16le 18 i8 18 | *16 = 18 20] Colorado & Southern 1 10% Feb Septilli 10% | 165, 40% 
13% 13%, 1344 137%] *125, 14 13% 14 14lo 15 250} 4% ~ preferred.........1 7 Feb 17% Sept 11 7 13 33'4 
*lllg 15 *10lo 1312] *10l2 15 12 12 | *10le 15 20; €% 2d preferred......... 1 653 Mar 1414 S@pt 10 653 ll 30 
100 100 98 99 9612 977g) 973%, 98%| 96 9712} 3,500) Columbian Carbonvtcec..Nopar| 67 Jan 10144 Nov 6j| 46 58 77% 
66 66 6512 66%) 65 66 6612 68le} 6712 6712] 2,900) Columb Pict Corp vteo...Nopar| 34% Jan July 171g Zilg 41% 
1453 15 14g 15 14 14%) 14% 15%] 1414 1434] 86,200] Columbia Gas & -«--No par| 3% Mar 15% Oct 30 33g 65, 10% 
89 89le 8912 891s} B89le 90 89 894] 89 #89 1,900 Preferred PRS! 351, Mar 90 Oct23)] 35l,g 562 78% 
7912 80 81 81 8012 80le} 80 80 80 Bille 120} 5% preferred 100} 31 Mar 8ll2 Nov 15|} 31 41 71 
47lo 48lg 47%, 4814] 47%, 4873) 473%, 487%] 471g 485s] 16, Credit a 391g Jan 58 Octisii 11% 18% 40% 
cee epee svtea “cate dies nde Bebé cool Gane” Been ebeeen 7% ist preferred.......... 29 Jan B2'sMay i4j} 22 231g 30's 
a, abe chen ‘soll Bae “deed base - cabul tae” Galle Gea ii ..--.50| 621g Jan 59% May 13 32 38 53 
ee ai! an dbited Sucka dads weeele Ge Bee ieee Preferred B 25| 201g Jan 33 Jan25i; 23 24 30's 
*1101g 111 1107g 1107%g|*1101g 11212' 111 111 | 110'21 54% preferred. ........... Oct 23] 1191g Aug 10}| 110 eee 80 awe | 
57%, 5814 5814 5914) 581g 58%, 593, 60%) 605, 61%] 13,800] Comm Invest Trust....-o oo 72 Aug 15))** 22% 61 
*112 114 112 112 | 112 112 | 112 112 | 112 112 Conv preferred_....._. 1151g Jan 29|| 84'2 | O91 4114 
9914 99%, 98  98lc} 98 99 | 100 10058] 10012 1005s} 3,300) $4.25 conv pfser of 1935 No pad 1 Oct 153] 977% a. . . ie 
20 21 2014 2148) 20%, 207s! 205, 2il4] 2lle 22'4'215,300) Commercial nts....No par 237% Jan 7 15% 15% 
25g 2g Zin 284 Zig = Dg yo 2%, 22 173,600! Commonw'ith & Sou.....Noe par 3 Nov 8 % 1 3% 
66%, 6814 66 6778 *64 65le]} 65 66 64 66ig] 3,000 --<--N0 par 71 Oct30}| 17% | Bilge 62% 
*9 914 9 *85g 9 9 9 *Zlo 9 300] Conde Nast Pub.; Ine...No par: 10 May 17 5 5 18% 
4014 40%, 40 402 40 4053) 4012 41 41 415s} 5,800] Congoleum-Nairn Inc....Noe par 415g Nov 15|| 161g 35a, 
20ie 2ile 2012 21 2012 21 2010 21 | *18l2 1953} 3,800] Congress --No par 2lls Nov 9 74 7% 14lg 
1814 193s 18% 1912} 185g 1910} 1812 1912} 18!2 19 | 1,950] Connectiout Ry & Lighting..100 49 July 19]| 23% 61 
*33 «= 35le 34 34 34 34 33 «33 30 «631 280| Preferred................ 5812Sept 20]| 41 68 
*85g 9 85g 87%) 9 94) 9 93g Ol, 2,300] Consolidated Cigar......Noe par 101g Jan 9 5lg 5g 13% 
*66 67 *66 67 | *66 £67 | *6414 67 | *6414 67 | ....--| Preferred................ 100 Jan 2 30% | 31 75 
*7114 727 7114 71l4] 72 72%) 7il4 74 *71l4 75 120} Prior preferred..........100 82 Feb 28 4514 45% 74% 
*7114 110 *7114 110 | *71'4 110 | *71%4 110 | *71%4 110 | .----- Prior pref ex-warrants....100 80 Mar 6]| 45% | 49 70 
Slo 55g 54 «BS Sie} 4 =5le 6 53, 57s} 5,600} Consol Film Indus eee 71g Jan 16 15g 1%) = Gg 
19 19g 18%, 1910} 18% 19 1914 20ig} 1912 20 | 10,200 No par 221, Feb 15 7% 10% 20% 
321g 325g Bllg 3253) 31% 3214] 31% 327%] 31% 321g) 67,600) Consolidated Gas Co...-.. No par 341g Aug 14|| 15% | 18lg 47% 
102 1021s *103 104 | 103!g 103%) 103%, 105 | 10455 105 2,100 rove 0 par 105 Nov 14j| 271 271 05 
*3lo 3%) Stock *3ilg 33) 3lg 3lg 3ig Ble 34g 333) 1,800) Consol Laundries Corp...No par 41g Oct 19 Il lg 4% 
gl Yl» 9 U3 9 Ql, 914 Qle 93g 934) 55,900} Consol on Corp.......- @ par 10igMay 17 613 7% 14% 
#11012 11055 Exchange | 11012 11012/ 1101s 11014] 10%, 11012] 110% 110% 600} 8% preferred............ : 105 Nov 14}| 103 108 1132's 
*334 "3% 4 3% «= 344) 3 %q Hq] Ble Ble 700} = RR of Cuba pref..... 5 May i4 218 28 6% 
3 vA Closed— 34 7, 34 34 34 78 3 7g} 5,400 Textile..... No — lig Jan 5 3g 2's 
1714 175 174 18 17 18%} 1181, 1834] 177%, 185s] 20,700 Goateiner Gosp dees 4... eabisinéd 18% Nov 13 alg Gig 13% 
7 7 | Armistice 7 7io| Tig 7% 7 8 77g 814) 55,400 « No 8'\4 Nov 15 2 2%, 83=—sB 8a 
7 8 7% 8 734-83 814 Ble 7 Sie} 5,400] Continental Bak class A.. No par 9% Aug 14 4l2 Sig 145, 
1 Lig Day 1 llg 1 1 lig lg lig lg! 9,800 @ par 15g Aug 17 % 2% 
*63 63le 63%, 63%) 641g 65 | *63%, 641e1 64 G64le 700; Pre ctatiisidiaa te aittmenedin 67% Aug 9]| 44% | 44% 64 
94%, 95 94 Q95le| 93% 95 97ig Q714| 96%, 971e| 10,800] Continental 9712 Nov 15|| 37 56% él, 
1612 1612 1614 1633) 1614 161) 17l2 18 17%, 1773| 7,300) Cont’l Diamond Fibre.......-. 18 Nov l4 6 6 11% 
42 42lo 42 42l0] 42 4210) 42%, 43%) 4312 44 6,800) Continental Insurance...... 2.50 44 Novl5| 20 23% 36% 
lig = 15g lig 15g lig 15 lin 1% lio 1%} 13,000} Continental Motors..... . bad 2 Oct 26 % % 24s 
25 25le 25 2510} 25 2553! 25% 26le} 261g 277s} 46,000] Continental Oll of Del_....... 27g Nov 15|| 12% 156% 22% 
59%, 60! 5912 601g] 59% 60 59%, 603g] 60lg 60%) 1,940 Trust Co 20 60% Aug 19]; 40%g | 40!g Gi 
72 725s 71l4 72%) 7Ole 71l4] 7lle 73le| 7214 73%) 19,100] Corn Products Refining......25 78%g July 10); S5ig | S5lg Béls 
15614 15614 *150 157 |*150 157 |*150 157 |*150 157 200 ---.100 165 May 23)| 133 136 §=61 501g 
57g 5le 534) 54 55g BS 6 | 11,600] Coty Inmc_.............. 0 par 6% Jan 3 Big 3% 86=— 0% 
373g 371s 37%, 3733| 373, 3733! 37%, 3733) 3714 3733) 4,600} Cream of Wheat ctfs.....Ne par 39% Mar 4j| 23 28 3614 
1612 167 16% 1714] 16% 1714] 17% 1731 +1714 #1758! 10,200 Radio ------NO par 17% Nov 14 7 8 17\g 
43 43% 4314 433%] 43% 46lc] 465, 47% 4612 48 | 15,500] Crown Cork & Seal....-.. No par 48!2Nov 4)| 18% 18% 86% 
*461o 47 *46lo 47 461e 4610} 4614 46%] *465, 47 300] $2.70 preferred.......- No par 47% Apr 20}; 32 B5lg 444 
. *88 9834) *88  ..._| *945g 987s] *945, 987s} _...-- Crown W’mette Pap ist pitNo par 945, Oct 29)/*7 40 47 84 
63%, 67 63g 634 6%, 6le 65g 67g 65g 63%4| 6,100) Crown v¥tc...No por 7144 Nov 7 Bg 35s 65, 
2612 27 26 2614] 26l2 27%) 28 2914] 28 285s] 6,100) Crucible Steel of ‘amenee....8 2914 Nov 14); 14 17 38% 
*89 8691 91 95 | *87 89 93 93 93le 93le 600) Preferred_....... 95 Novi2| 30 44 71 
*] llg 1 1 1 1 lig Il 1 lig} 1,600] Cuba Co (The) - No par 15g Feb 19 % % 6=oB ig 
*7%, 8 73%, 7% 7 7 7 7 7% = Bilg 150} Cuba RR 6% GO ~~ on nono SS 10 May 15 3 Big = 101g 
*6 614 57g 5g 57, «= 63g 61g 63g 61, 633! 5,800] Cubas-American Sug s.....-. 10 8igMay 13 2\3 Big O% 
. 65 66 64 6410] 64 65%) 65 66le] *64 66 940| Preferred........- cinenibbiaaa 100 80% May 13); 14ls 20', 65 
41 41 40% 41331 40% 41l4! 41 4i1lg| 40 40%! 4,100! Cudahy Packing...........-. 471g Jan 2|| 35%g | 387 525, 
100 100! 1001g 10012} 100 10012] 101 102 | 1005, 102 2.500| Preferred_........... o par 105i4June 13|} 38ig | 43lg 06% 
2%, 27 2743 3 2% 3 2743 3 2742 3 '000] Curtiss-Wright onutiiinl 31g Sept 25 2 Zig BG 
Sig 83 Sig 833] Sig 83g) Sly 83g $8le] 35,700] Olases A................--.- 101g Jan 2 3% Sig 13% 
*92 «= «95 92 92 | *92 95 92 92 1295 95 40| Cushman’s Sons 7% pref ...100 295 Novi5'| 73 75% 91 
*61 75 75 75 |*70 75 | *70 £74lel *70 # TAle 10| 8% preferred......... 75 Nov 8) 61 64ig 90 
3812 3812 8814 3814} 3814 384g) 38l2 40le| 39le 40le ,200] Cutler-Hammer Ine..... No par 41 Oct 24 Dlg il 21's 
*75g «69 *75g =8l4l *75g 8 814 83s 8% 9g 700] Davega Stores Corp.......... 9 Novl15 5lg 6 Ble 
5512 56 54le 55 55 5534) 5614 57%) 573, 58344) 16,500) Deere & Co........... _No par 58% Nov15j| 10lg 10g 34s 
27%, 27% 27%, 28 | *275, 28 | *2753 27731 2714 275s 700| Preferred ................ 20 28 Sept 5} 10% | 10% 19% 
33%, 34% 3314 351g] 33le 3444) 35'g 365s| 357%, 367s] 14,500] Delaware & Hudson.....-.. 1 431g Jan 7i|| 23\2 35 73'2 
14%, 15's 1415 1543) 14% 15l4] 15%, 16 151g 16 18,800 Delaware Lack & Western... 191g Jan 7 il 14 33% 
21 238 *2 23g} 2lg 2igl 23 lo 2 2321 1,000} Denv & Rio Gr West pref_...100 4% Jan 8 lig 3% 13% 
11712 11712 11712 118 | 116l2 11612) 117 118%2 118%, 11914] 1, Detroit Edison............- 11914 Nov 15), 55 631g 84 
*214 43% *2ig 434) *21g 434) *3 *3 oe DL adaite Detroit & Mackinac Ry Co..100 6 Jani7 2 5 7 
*5l4 11 *5l4 11 *5l4 11 *514 7 7 7 10} 6% non-cum preferred.... 12igMay 1 ll 10 18lg 
“ae «& 4lle 42 42 4314) 43%, 447) 4412 45 2, me Devoe & Raynolds A....No par Jan 2); 20 29 554 
#118 1201s *118 12010/*118 1201e] 118 118 |*116%4 118 lst preferred...........--. 100 120igJuly 8)| 891g | 98 117 
381g 3853 381g 383, 38lg 3814] 2738 383s] 377% 38% 2,400 Diamond Match... No par 240% Aug 14j| 21 21 281g 
3814 3814 *38 #384] *38lg 38le; 38%, 38%) 38le 38le pating preferred_.... 4ligMay 3]| 2753 | 28% S4l 
3812 39 38 38le] 385, 39 3914 3934] 39%, 3934) 4,500) Dome Mines Ltd.......- No par 431gMay 117i; 25 32 4614 
83, 87 9 91g 83, 94 Gig O% 93g 9%) 5,400} Dominion Stores Ltd....No par 1253 Jan 28 6% 11 23 
334g 34 331g 34441 33 3371 33% 35 335g 341g! 29,800! Dougias Aircraft CoInc..Nopar| 171gMari2) 35 Oct21,i Ils 144 2 
*2714 297. 2714 2753) 2714 2714] 27% 28 28 28 800 Deemes GR) Mig cone A... We ger 131g Mar15) 28 Nov 7 Bl, 8 20 
*1214 13! #1214 13lg| *1214 131g] 13% 15 1412 151s] 1,400 class B....No par; 6% Marl 15'g Nov 15 34 5 11% 
*\4 le *l4 le *l4 le le lo lo 600] Duluth 88 &  tuntio eeccesce 100 IgJune 13 53 Aug 27 \4 oe) 15, 
%3g sig a  ) “ 3, 7% 1 200| Preferred.......---.-.-.- 100 June 21 % Aug 6 14 Ig Big 
5 51g 5 5 5 534 5ig 5le| *5ig 5le| 1,500] Dunhill International......... 1 2 June 6 7 Nov 1 2 3 11% 
*15% 17 *15%, 17 15%, 15%] *15%, 17 | *16 17% 100] Duplan Silk.:....-. No par| 12%May2i| 19 Aug 6| 12% 13 237, 
#115 116 #115 116 |*115 116 |*115 116 |*115 116 | ......| Preferred..........-..... 100 11412 Oct 28;; 92 92 1101, 
13812 1391, 138 1405s) 137%, 140 | 140!2 142 | 142 1437s] 13,200] DuPont deNemours(Z.I. one 20 Mar 18] 1437s Nov 15)|*4 69% | 100 103 
131!g 131%, 1311g 1311g|*1311g 131%] 13112 13112] 1311g 1311] 2,100) 6% non-voting deb....... 126% Feb 8| 132 Oct 28|| 104% | 1156 128 
#10312 1147 *10312 1137g|*103!2 1134) 11212 11212] 11234 112%, 20] Duquesne t ist pret a=} 104 Febi18| 115 Aug 5!| 865 90 107% 
See ‘bbw CE ccna SE: bdoek- TM ® coocl SE bMLAT esloee Durbam pref..100} 171sMay 16| 23 Mar 5|| 13 21 B01 
67g *6lo 67% 6%, 74 71g Tie 7'g 743) 5,900) Hastern ST: 5 8 Jan 31g 49 12 
166 166 16512 16614] 16512 16612| 16612 167 | 16712 172 3,700 Kodak (N J)...No par| 1101g Jan 16} 172 Novi5j| 652; 79 116 
159 159 *155 158 | 155 155 | 155 155 |*155 158 60| 6% cum preferred........ 141 Jan 4) 164 July 26|| 120 120 ©6147 
27% 28 271g 277%3| 27 2734) 27% 28%3| 2753 284s! 11,400] Eaton Mig OCo.......... No par| 1653 Jan15| 3053 Oct 23); 10 12% 22 
8 8 *6lg 734, *71g 77% To, «77g 75g 77 900 pn Schild.......-.-. Neo par Bl, 83g Nov 1 3 6 19 
36 36% 34 35%) 33% 35 3512 3614; 3514 3614] 24,000] Elec Auto-Lite (The)........-. 5} 19%gJune 1) 38%, Oct 21 115, 15 31 
111 112! 11212 113 | 113 113 | 112%0 112%] 11212 1121 Cee? 100} 107 Jan 23) 113'2Sept 25); 75 80 «6110 
93g 48 9g 9 93g 94, Qe 9le 10 95g 97g] 20,400 Boat. on ln 37s Mar 15) 105sSept 20 3 3 7 
Glo 6% 6%, Tig 653 7 6%, 7 63, 7 | 13,700) Elec & Mus Ind Am shares....- 553 Sept 21 84g Feb 18||** 23 44 4 
6 653 53, 61g) 55g 5%) 5% 61g) 5% 6 | 24,200) Electric Power & Light ..No par); 1igMari5) 712 Aug i7 Lig a4 869 
241g 2612 24 25%3| 245, 25%| 26% 2712] 25% 271s) 9,400] $7 preferred --No par} 8 Mari3) 32 Augi7); 3 ~ © 
24leo 25 2314 2414! 2310 24 2414 2410i 247%, 24721 2.000! $A oreferred _.Ne oar 2ie Mari3' 28 Aug '7 we 19 
For footnotes see page 3182, 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday } 
Noo. 9 


Monday 
Noe. 11 


' Tuesday 


Nov. 


12 


W ednesday 
Noe. 


13 


Thursday 
Noo. 14 


NS 


STOCKS Jan. 
NEW YORK STOCE 


Ronge Stmee 
co BSE PES [i 





EXCHANGE | 





$ per share 


3g 
1 
*62%,4 





37% 
325g 
l 
*12\4 
*16 
*9l, 
*20 
70% 
*120 
5712 
1181, 
*15lg 
4 


4llg 415, 
— 109 


3614 
*99 
21g 
B2\4 
a 





1312 2 
r103% — 
*101l4 104 

2614 
*117 

*lllg 
*] 


—k 


$ per share 


4 
Exchange 
Closed— 


Armistice 





Stock 


Day 





38 
110 


10612 10612} 106% 10 


$ per share 
55%, 58 


137 





$ per share 
55% 57 


*134le 


18%) *1814 


R234 
67 
90 
7 
3!le 
21g 


44 
25 





18 
18 
5758 
70% 
120 
587g 
11814 
15\le2 
4ig 
41% 
108 
4 
3614 
104 
24 
3lile 
26 


174 
89le 
64,4 
61 
3978 
110 





“|*101%4 10312 
2614 2714] 22612 
*118 120 


*20 lo 
*63 
*82 

612 

*3\4 
2 
23 
44 


*175, 


*110 112 


164, 
0614 
457s 
26 
Ble 
63le 
2014 
*Y5le 


8 
*13le 


*16\4 
*9l4 

*39 

*69le 


*120\4 


7565g 

11814 

*14% 
*4 
4lle 


295g 





Dig 
2314 
44 
24le 


16le 
9644 
46 le 
26 
4\4 
6312 
21% 
98l2 


B5lg 








*28 le r 


3234 
137g 
271g 
293g 


133% 
*50 


llls 


13344 
45 


2814 
304g 





lllg 


$ per share 
56 56% 


12912 12912 
7% 86678 


*13212 


210 
*118 120 
10712 109 


* 
6312 63'2 


3314 
15%, 
297s 
30%, 


2834 
3033 





65 
7Ale 


ns 
2718 


11%, 11% 





*118 


*112 


1612 

06'4 

45 
*26 


64 
2153 


13334! *13212 
45 | *29 


*50 
reer 
*llo 

*25%4 

834 
3012 
2914 

*85 

*29 

*33le 

7 


1333 

105 

102%, 102%, 
26% 27% 
120 
11%g Ille 
109 109 





: 
ll 


38: 


iene 


wh 





ZES55 


a ee 





Par 


Elec Storage Battery .....Ne par 
tHik Horn Coal Corp....Ne par 





147g Aug 17 
251g Nov 15 
Jan 18 





Federal Motor Truck....No par 
Federal Screw Worke....Neo par 
Federal Water Serv 4....Noe par 
Federated Dept Stores...No par 
Fidel Phen Fire Ins N Y....2.50 
Filene’s (Wm) Sons Co...Ne par 


64% preferred 


Preferred series A 
Firet National Stores....No par 


237g Nov 2 
103 Nov 2 
10' Jan 7 
36 Novi12 
17% July 15 


70 Nov 8 
29%, Nov 2 
124 Octls 
41 Novl4 
23 Novi4 
3 Novlsd 
12 Nov 6 
103g Nov 14 
1001g Sept 16 
45!2 Nov 7 


Foundation Co 
Fourth Nat Invest Ww w 
Fox Film class A 





$6 2d pref 0 par 
Gabriel €o (The) cl mane ~ par 


Gen Amer Investors 
Preferred 


614 Nov 15 
1714 Nov 15 
75\2 Nov 15 
6414 July 27 

145'2 Oct 7 
40%, Nov 14 
37% July & 

lig Aug 22 

1512 Aug 19 


18 Aug 20 
18 Apr 6 
61% Feb 5 
721g Oct 25 
12014 Nov 15 
59\4 Nov 14 
119 Sept 5 
17\4Nov 6 


Voting trust certifs._...Ne par 
Gen Steel Castings pref ..No par 








Gillette Safety Rasor....No par 





Gildden Co (The) 
0 


No fo 2343 Feb 
Prior preferred... ..-.--=. 100} 1047, Jan 
ts. 7g July 





TGopel (Adolf)... stb imiaisiaaaiadints 5 
Gold Dust Corp v4 ¢....-No par 
No par| 1111gMay 
areanwsionaey par 7 


1814 Nov 15 
120 June 2¥ 
13°gs Nov 6 
76\2 Nov 7 
26%, Jan 7 
92 Jani0 

914 Nov 14 
72 Nov 8 

412 Oct 25 
1312 — 12 





No 
Gt Nor Iron Ore Prop....Ne + 
Great Northern pref........100 
Great Western Sugar....No par 








Preferred as 
Green Bay & Western RR Co. 100 
Greene Cananea Copper .....100 
Greyhound Corp (The) .. 

G Sugar......Ne pe 





Preferred 
Hackensack W 


J 
Oct 31 
27% Nov 15 
120 Nov - 
1344 Oct 
109 July 24 


1 
Hanna (M A) Co $7 pt...No par 
$5 No par| 10012Sept 26 
16 Mari 


644% preferred 











17% 
112\, 
121, 
4% 
%s 

7 
51, 
641, 
25% 


4 
14 
2414 


97 
* 16 
28 

4 

5lg 


6% 
7lg 
4 32 
61 
1001, 
2 22% 
Ble 


3 
101g 








10012 
12 
82 

llg 
1413 





SoS “ge wos Sek goth sud. 


SESS ~ 10 





For footnotes see page 3182. 
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HIGH AND LOw SALE PRICES—PER SHARE, NOT PER CENT Sales 











Saturday 
Nov. 9 


Monday 
Noe. 11 


Tuesday 
Nov. 12 


Wednesday 
Noo. 13 


Thursday 
Noo. 14 


Nov. 15 | 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Stnce 
on Baste F tabahee bits 





Jan. 1 Lat | 
Hohe | 











S$ per share 
5 5 
*113% 114%, 

*133 ‘ 
*160 168'¢) 
30 
*85 87 
125%, 1254s 
#1212 121% 
*74\4 754 
113'4 113% 
2353 24% 
Gig 
400 
4lls 


265 
*71 


$S per share 


Stock 
Exchange 
Closed— 
Armistice 


Day 





$ per share 

4% 4%, 
11414 115lg 
*1 146 


125ig 125!2 
*121!e 121% 
*74\4 75% 
112 113 

22\ig 23% 





$ per share 
113’%g 113%, 
135 135 


*160 162 
28%, 315, 
86 86 
1251g 125\g 
*12l1l2 12 
*7 43g 

113 

2244 

| | *853 
*3997s 

257g 

*72 





$ per share 
5ig 
115 4115 
13512 135l2 
*160 161 
Blig 32% 
87 87 
125'4 127 
*121le 121% 
75 75 
112!2 113 
2358 2414 
*S% = Gig 
402 402 
a4l 41 
2653 274 
72% 


531g 
343 
Ol, 
1514 
Zig 
157g 
23 
52 
9 
27s 
31%, 
116 








8 
*126\2 





3014 
26%4 
1453 
*92'\5 
275% 
20 le 
*378 





271g! 
108 
6 


90 

797%, 

26%4 

2Z1'2 

39% 

227s 
8 





84g 
241s 

11612 
*161 
181g 
2414 
41 
3314 
48 


58 
105% 
2 


117 
117% 


16414 
18% 
24\4 
423, 
34 
497, 

1057s 


*120° 126 











8 
)*115 
115!2 


*161 


116!e2 
1641,' 
187, 
23% 
42%, 


40 
*120 126 





271g 
*105!2 


47% 

Slo 

2712 
z116 
7116 


*161 
181g 
247% 
41%, 
3314 

49% 

106 «1 
2 


2!2 
39%, 


10 
52% 


41 
*120 126 


o_o 


*1147, 116 
*132 138 
160 160 
31 32 
S7l4 874 
126 126 
*121le 121% 
75 75\4 
113 113 
24 2444 
8% #=9 
402 402 
41 41 





34 
6: 
*147%, 
3l4 
37g 
3758 
*127 
24,4 
lls 


1 
15l2 
38 

106 
27 
4844 
22\2 


55g 
149 
343 
37s 
38ig 
130120 


lls 
| 
1634 


40 
10612 
27\4 
49 
2212 
75% 
12 
147g 
80 


115%, 


161 
18le 
25\4 
42 
3Als 


116'4 


16318 
18% 
267s 


427 
*120 








Shares ' 


15,200 
600 


ershey 
00| Conv preferred........N 
Holland Furnace 











Ne par 
$7 cum preferred._........1 
Preferred called 








Chocoiate......Ne par 
0 par 





N 
part pf...50 
Houston Oll of Tex tem Fe 








tInterboro RapidTran vto .. 
Internat Rys of Cent Amer..100 
ificates aa 


Prior preferred 
Int Business Machines...No var 
| Internat Carriers Leag.........1 


600/ Internationa! Cement....Noe par 
Harvester N 


et 
* el * 
= 


— 
MOR DOWSPH,. © BRR 


SSSSSSE5 ESS 


= 


% 
eo tLouisiana OU..........N 


Internat 


Preferred 
Int Hydro-E! Sys cl A 
Int Mercantile Marine...Neo par 


Int Nickel of wmases reget par 
0| Preferred 1 


Internat Paper 7% pref 
Inter Pap & Pow ol A....No par 
Class B N 


Preferred 1 
Joliet & Chic RR Co 7% gtd.100 


game ¢ & Ammy y Steel pret...100 
0 


& L pi ser BNo par 
100 


Preferred 100 
Kaufmann Dept Stcres $12...50 
Kayser (J) & Co 5 
Keith-Albee-Orpheum teow 
tKelly-Springfield Tire 

6% preferred No — 
Kelsey eee Baoes Wheel conv one 


Kelvinator Corp 

Kendall Co pt pf ser A...No par 

Kennecott Copper......No par 
berly-Clark N 








PB me ae Soe ay ® 
Lehn & Fink Prod 

Libbey Owens yore Gi Olass. No par 
Libby, McNeill & Libby. No 
Life Savers Corp 

ee & Myers Tobaese=---36 





Lily Tulip Cup ‘Corp....Nopar 
Lima Locomot Works....No par 
Link ry eee ow —— par 
Liquid Carbonic 0 par 
Loew's Incorporated.....No par 
Preferred N 


Loft Incorporated 
Long Bell Lumber A....Noe par 
Loose-Wiles Bisoult......... 
5% preterred ............100 
— ft a cmon 
0 par 
EET EGER T NT 
Louisville Gas & El A...No par 
Louisville & Nasbville......100 


000] Ludlum Steel. ...........-....] 





Cony preferred.......Ne par 
MacAndrews & Forbes.......10 
6% preferred 


9l4May 21 


444 Mar 7 
253 July 11 
26 June 1 
1401, Jan 15 


3tg Mar 12 





1%gJune 20 
22% Jani 
1237 July 11 
lig Mar 15 
33 July 11 
S3May 7 
4) Mar 13 
Zlig Jan 15 
O8ig Jan 2 
2514 Oct 21 
42\4, Mar 19 
16 July 19 
60\2 Mar 21 
55, Mar 13 
8igMay 8 
ae +f 
61g Mar 


241g Oct ns 
110 Jan2z2 

49 Mari3 

381g Mar 13 
1171, Mar 1 
130 Febi9 








93% Apr 4 


15119 Jan 30 
15!2 Oct 16 
131g Mar 14 
171g Mar 13 
2413 Mar 13 
314 Feb 7 

102 Feb 1 


377g Nov 4 
113 Feb 8 


ear de 


lg Oct 

1171g July 2 
141 June 4 
162 June 19 
32% Nov 14 
90 Oct 16 
128 May 3 
12153 Aug 29 
81% Jan 19 
118 July 17 
2553 Nov 2 
ll Jan 2 
412 May 14 
42 July 31 
284, Nov 6, 
72% Nov 14 
17% Jan 2 
4%, Oct 13 





56 Apr 26 
51g Jan 21 
131g Jan 21 
171g Oct 23 
3% Jan 7 
17% Sept 19 





31g Nov 15 
36%, Oct 21 
121 


1047s Nov 15 
84, Oct 8 


67g Aug 2 
235 Sept 11 
4%3 Jan 25 


5 Jan 3 
es Jan " 
Lite Now 15 
56 Jan 2 


42% Jan 25 
187 Sept 12 


712Sept 11 
3673 Nov 15 
6553 Nov 15 

152 May 9Y 

4% Aug 19 

612 Oct 3 
38's Nov 15 

Mar 14 

” Bly Oct 4 

173 Oct 4 

lly Oct 4 
18 Octil 
40 Novl5 

108 Sept 24 
3614May 14 
49 Nov 7 
28 Jan 4 
78 Oct19 
12°3 Aug 12 
165gSept 9Y 
90 Aug l9 
1414 Nov 12) 





193g Nov 14 
24 


28 Oct 
901g Oct 23 
2%, Jan 17 
22 Augl2 
31144 Nov 7 
28'4 Nov 
i) 
9g 
2 
6 
3 


271gNov 4! 


113 Apr 9 
6 Oct 21 
80 Oct 3l 
80 Novl2 
321g Aug i2 
27 Aug 16 
46 Aug 20 
281, Jan 8 
9 Jan 3 
1344 Nov 8 
17% Jan 7 
102 June 21 





95%, Sept 12 
17% Jan 25 
4914 Oct 28 

97g Nov 15 2 
291g Nov 15 


1314 Aug H 


120 Aug 6 
122 Aug 6 


167i2May 4 
1912 Apr 25 
267g Nov 15 
43 Oct 16 
3614 Nov 2 
53%, Nov 15 

108% Oct 18 

25g Oct 28 
34 Nov 15 
4153 July 25 

10814 Oct 16 
2612 Nov 14 

144% Aug 7 











1% Jan 7 
141g Jan 8 
23\g Aug 19 
5312 Nov 15 
2612 Sept 18 

135 Sept 18 
46 Fepvi9 
130 May 18 





73% 


123 
144 
131g 
ill, 
16\g 
191, 
66 

1 
1 


33 
1077s 
14% 
981s 
3g 
4le 
10% 

34 
7\g 

50 





15% 232i, 
102 2130 
% 


2313 
21 
621, 
1913 
07 


42\4 
lil 





For footactes see page 3182. 
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H AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS 
Sean for NEW YORK STOCE 
Tuesday "Nor 13” | Thursday Friday | the EXCHANGE 














Satur Monday 
Nee | Noo. 11 Nov. 12 Noo. 13 


share|$ share | $ per share | $ per share | $ per share | $ per share Shares | Par 

* Bite 215s ve 2ile 22 Zlig 2153) 215 22 215, 22%) 13,700; Mack Trucks Inc.......Ne@ gar 

52%, 53 521g 53 52% 52%| 53 £54 52!g 53l2 Sdass Gh Mt) Oo In0....¥0 par 

*87g «=6le] «28% «=— ig] «=z0lg «=6Olgt 09g SG! '200| Madison Sq Gard ¥ 3 6...Ne par 

3314 33 33%) 33 331g] 34 351g 
ly; 61 

"6% Tie 648 

714 7% 74 
61 61le| *55 

234; 23 

14% 

Zig 

Ol4 


3% 
9 
144 


3914 
13%, 
7% 


Noo. 14 Noo. 15 Week 











- 
: 


: 
5 





rE 
EE 





Pe i 


gSwe 
SReRnes 


> 
F 
’ 
' 
: 








- 
a- oO 


¢* 


38 
SE°Sss sey 





LS) 
- 
& 
- 








or 





ns 


ht 





S28 


144, Nov 7 
O's Jan 7 





he 


: 
PSZRREEEEEEE eeeees 


8l4 


32 4 5g 43 Bille 31% 
155 155 1 f 155 155 
535g 5312 537%, 
1614 16 16% 17% 
52 52 
*48 #851 
*100l2 10112 
33 33% 
11% 12% 
114g lle 
101 101 
154g 15%, 
35l2 4| 36 3612 
125 1247, 126 
s s 
5012 50'g 50le 
131g 13'g 13% 
*110!2 112 112 
63%, 63% 
s 84g 
58% 50%, 
28 2712 2712 

3712 38% 
5l4 
14 15le 
22ig 21 5g 3g 4 
114 112 113 —s 
pilenn a * wnes one 
14ll2 *140 143 40 143 
*107\2 109 *10712 109 10712 
514 55g 
6012 
\4 


: 


$2223 
SF og 


PESOSIS SESS ECCS Ee SSeS SEs, 


S 





352223235 


paez*ESSeh83 








2 

oo 

—_— = 
ofr oe 





Te 





— 
vi 
Ss 


39% Nov 1i|*?7 8% 





= 





p FEE pEp-FetFoprpke oes 


ae 








@ 
a 














Stock 
8 
Exchange 

















Preferred series 
tMissour! Pacific..........1 
Conv preferred 
Mohawk 5 ao 





Armistice 


Day 





1412 
*72 
21 
1812 
47 
16% 
18 
9lo 


*91g 
345g 35l4 
ae +7 3 20 
2 
1812 187%, 1 4 1812 187, Dairy Prod -N 127, Mar 19 Nov 12 
oH 1121s *10912 1121/* til lll 90 1 11344 Nov 6 
ehantens eenn lil othe 
273 273 3 2% 2% ; 
32 3212 Bille 32lg Preferred 1 17 
33%, 32lg 315, 32% 


283 2814 *28 8284 
195 196 |*197!2 200 
161 *156 161 
14014 @135'4 13514)*135 140 |*135 

114, 10!2 1053} 10!2 1073} 10!le 

34 lg 8%) 61g) =] Ig 

*l4 *l4 3g *l4 
78% 823, 8334) 82%, 
16le 17izg 18g 17% 
6514 66 66 67 66 

934 95g y 

10'4 1014 
395g 
4 554 
113 

5le 
93 Industries 97g Nov 7 
35le - 3512 Nov 14 
2475 Ne par 2714 Sept 19 
137% N Y Chic & St Louis Co_._...1 6 137g Nov 14 
30 Preferred series A........1 30%g Nov 15 
4 Mari4| 5% Aug 29 
11% 125g Oct 30, 


125 125 139 June 12 

*125 — Preferred m 50 sag MY od . 
lig Nov 

9Y May 22 















































*6§2i1g 
84 
*95 
* 


34 8 
193le2 194le 
10514 106 |*105'4 
2 2 400} Preferred 5353 Aug 16 

473 «= Ble 5lg 6 57g ‘ ve ae he 14 
997% 997g} 9934 9934) *971e 00 997g Nov 12 
CLcce CR ccce | OTe *®..... Northern Central 50 99 Aug 20 





















































For footnotes see page 3182. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales 

















































































































































































































































for 
Saturday Monday Tuesday ,Wednesday ; Thursday F the 
Nov. 9 | Noo. 11 | Nov. 12 Noo.13 | Nov. 14 | Nov. 15 | Week 
S$ per share | $ per share | $ re share | $ per share | $ per share | $ per share Shares 
191g 20% 18% 201g) 19 2014) 2014 2ilg) 201g Zl, 
5012 51 51 61 51 = =5i1 51 651 50%, 50% 
Zig ig 2 2 *llp 2 15s 2 15g 15g 
*24 20% *24 29 | *24 #«229 291g 291g 
lly Ills 1llg 111g} Alig 11%] 113g 1153} Lille 12 
21% 221 2153 22 H Q2igi 22%q 22% 22% BAle 
12ig 124 1lig 12%] 11% 1219] 125, 13!g] 12% 14%, 635 
*101 105 *102 105 “a 105 |*10253 105 | 10212 10212 
lllg lll, 10ig 11 107g 10%) 1012 114] 1 10%, 145s 
2073 201g 207%} 20 20%, 2112 21 193, 
12212 1221» #12034 12219)*12114 12219|*1211e 12212/*121te 12212 
15l2 157%, 151g 1553] 15%, 16%) 1612 167%} 1 1712 
*79 = B47 *81 83 | *81 £83 83 S84le/ *83 85 
525, 525s *50 52 | *50 #52121 *50 53 | *50 #53 O 28 
*116%, _.__ #1163, __..|*116% __..|*116% __..|/*116% -_--.] -.-.-- Preferred_ 97 114i, 
12415 127% 12512 129 | 126 12712] 126 12814] 127% 128 7,600} Owens-Iitinois Glass Co...... 60 
16 16 16 171g} 17% 1734) 1614 1733) 1614 167s) 28,200) Pacific Amer. Fisheries 5 adiiens 
23g ie Zin «21 Zin Qlel *2in 25s Zin = Dg 750| Pacific Coast... OE Em 1 lig 63, 
6144 64 61, 64 614 Gli *6lg Glei 7 75x 170 lst preferred Sig Big Illy 
314 Bs *3 353i *2% 3 3ig «= Big 3% 3% 240' 2d preferred..........Noe par 4 Jan 7 1 3 61g 
30 3012 | 2912 30ig) 29 2953 29% 30ig/ 30 30%] 10,800] Pacifie Gas & Electric 30% Nov 8 12% | 12% 238i, 
5414 54%, 5lly 51% 53le} 53ie 5473) 54 55 5,600] Pacific Ltg Corp... No Nov . 19 20% 37 
17 *15 17 | *16 16%) 16% 17 16%, 16% 800} Pacific Mills J 12 19 34 
*115 1167, 1167, 118 |*11712 118 |*118 1181s] 118\g 118! 90} Pacific Telep & Teleg ai 118t¢ Nov 15 681g | 69 85ls 
*137l2 138 ae: ee 7 nn, oLasea:. wink 40 %, Ereterred 138 99% | 103 116 
9le 10 914 953i *9lg Qle 93g Ob, 9%, 10 7,500] Pac Western Oil Corp....No 11% Aug 23)/* 6& 5lg 9a, 
Blo 65s 614 65s 6144 6le 614, 6% 612 6%4'106,800)| Packard Motor Car.....Noe 2 Oct 22 253 2% 65, 
*1ilg 11%, *111¢ 11%) *1114 1184) #1114 1134) Ally Al's 100} Pan-Amer Petr & BF a nat: 12 June 14 Bly 10% 
*lig Illy *1 lig lig Illgi *lig lly Il Lk 800} Panhandle Prod & Ref... llg Nov 7 1g _ 21 
*16 «=: 18 ln *16 +18 | *17 17%] *15!g 17%) 17 #417 20| 8% conv preferred 191, Aug 14 613 7 211, 
93g Ql 9 910} 8% 91g) 9 973, 93,  95s| 25,100] Paramount Pictures new......1 12 Sept 19 8 ease «ace 
78 #478 78 7812) 76% 7712) 77 #£81%4| 80 807s] 12,400] First preferred........... 76 Nov 1] 101%Sept19j| 81 kiln "abhi 
1l%g 115 11% 1153] Lllg 11%] 1llg 117%] 1153 117% | 24,900 ze 1414 Sept 18 Ee Paar 
linc . Selmi nom. oailaalivuniine. shi “ele ashi ike ane tParamount Publix ctfs......1 553 Aug 7 lig 1% 57, 
*201g 20%, 1912 20ig} 2012 21 Qlis 2153} 21 215s - 215g Nov 14|| 11 17 35's 
4 41g 4 41g 4 4ig 41g Aly 4 41g} 14,000] Park Utah O M.............. 6 Apr 26 2 21g 6% 
1344 23 Zig = Qe Zin 2% 25g 2% 27g Big ,100 ‘ab 31g Nov ‘7 lg lg 
55g BB 57g 5%, «(G6lel «= 6G 6 24,700\ Pathe Film Corp........Ne 7igSept 3 OE at oe em 
1312 13!2 1314 13%] 13lg 13%] 13%g 1314] 13% 131e! 1,900 | Patino Mines & Enterpr ..Ne par 15 May 23 Big Big Billy 
1 1 *1 lig} *1 lig l lig lig Lig Peerless Motor amen 153 Jan % i 47% 
71le 72 70 73 70% 71 a 72\g 73 1,900} Penick & Ford 81 July 8i| 445% | 4453 67 
8012 80le 8014 Sle] 79%, 8012} 8014 Slief 81 821g] 8, (J O)...........Ne par 84% Sept 18]} 35ls Slig 74% 
53g 58g 5 Slo} 4%, 47%! *41n 5 5 5\4' 2,800! Penn & Co a ae 612g Aug 21 1% 1% =i 
3%, 3% 4 4 3% «4 3%, 4ig} 3% 414] 4,200) Pemm-Dixie Cement.....Ne gar 5ig Aug 6 2% 27% 7 
277g 28% 2714 2814] 271g 2812] 285, 295,/ 291g 2934] 58,900 *vania... B0igSept 11|} 17% | 201g 87 
*3144 324 31 31%; 31%, 3144) 31%, 31%) 3214 34 1,400) Peoples Drug Stores.....Noe par Apr 1]/** 101, 195, 66 
*112 112% *112 112%4/*112 112%] 112 112 |*111 112 140| Preferred................ 116% Mar 28}; 80 86 112% 
36 36% B5le 3534) 35%, 36 3614 3673| 36 371s| 3,100) People’s G L & O (Chie)....100 431g Augi7|| 17% 191g 637% 
*2ig Bl, *2ig 3lg] *2ig Big] *2ig Big] *2ig Big] ..---- & 3 Jan 7 2 3 8 
724 24% 241g 24%) 241, 2414] 2555 2610] 27 2734) 2,000) Pere Marquette........... -160 27%, Nov 15 94 | 12 38 
58 58 58 60 58 581g 60 60 58 659 1,600| Prior e 100 60 Novil2i] 144g] 18 Sli, 
40 40% 40%, 41 | *397%, 42 42 42 42 421c| 1,400) Preferred 100 4212 Nov 15|| 12 131g 43 
15l2 155 155g 1553] 1553 1553! *15ig 154%] *15ig 15%, 400| Pet Milk .Ne par 1943May 4 Og O% 17% 
11 11% 1053 11 1053 10%) 11 #£«°1l'4] 11%g 1153} 7,700] Petroleum Corp of Am........5 1153 Sept 23 75g 844 14y 
143, 14le 14 14lo] 13%, 141g] 13% 1414] 13% 1414] 19,200] Pfeiffer Brewing Co.....No par 15% Oct 18)\"* 2 ji,” eae 
243, 247, 24 247%,| 2414, 247,| 245, 2514) 24% 25%) 16,300) Phelps-Dodge Corp... 261g July 7); 11% 13144 18% 
44 44 Stock 44 44 43 45lg] 447%, 45 | *43 45 1,900| Philadelphia Co 6% poet... lpauneuet a 4513 July 13); 21'g 24% 387 
*83 847, 8514 854) 8412 85 | *82 85 | *80 85 600| $6 preferred 8514 Nov 12!| 38%, 49 64% 
*17g 2is| Exchange *l7g Q2i4) *1% 2ile 2le = 2le Zin = D7 200 ¢Philadelphia Rap Tran Go-.-o0 4 Jan 8 llg a 6 
*4 43, *4 414) *4 43%) 412 5 54 «6 690} 7% -50 6 Jani12 3 41g 16 
23g 2% | Closed— 214 2ie 2ig 2 214 2le 2,4 2le| 10,100) Phila & Read ys & I.....Ne par 4% Jan 9 1% Bly 6% 
6li2 617% 6114 62l2} Gllg 617%) 615g 62%) 61 61%) 9,1 Phillip Morris & Co iar 6312 Nov 7 101g llig 48% 
*9 9%) Armistice *9 103g; *9 103g, *9 104g, *9 a mane Phillips Jones Corp 0 par 1l Jan 4 5lg 7 21 
*773, 80 *773, 80 | *77% 80 | *77l2 80 | *77lg 80 | ._---.- 7% preterred 100 80 Oct3l1ii 48 48 74% 
3512 35% Day 34%, 36%) 345g 35l2' 35%, 3614' 36 367%! 55,300) Philips Petroleum Ne gar 375s Nov 6i| Ill 133 
*85, 9 *85g 87s| *8lp Ogi 8% 9 *Blp 9 300] Phoenix Hosiery. 5 91g Oct 22 3 61g 1312 
77 +778 7a: sana. Se esata ae ek. coe 10! Preferred. 100 77 Nov 9i| 44 50 64 
1g lo 3g Ig lg lg Ig ig 1g lo ,300} Pierce Oil A 25 Jan 8 4 a ll, 
7g 7g %% «#261 7g 7g 7g 78 7g 7g} 1,500} Pleree lg Jan 8 bg % 2 
*35  36le 3514 3514) 35 35 | 236 3712] 37 3753] 1,100 Flour Milis..--~No par 375g Nov 15]; 18 18ig 34% 
*501g 79 *50 79 | *50 79 | *50 79 | *50 79 | ....-- Pirelli Co of Italy Amer shares. 761g Jan 26); 6553 | 70% 87 
914 10le 9% 11 | *10 10%] *10 10%] 10!2 11 3,000 Coal of Pa 127, Aug 13 7 Tig 18% 
*37ig 38 *361g 3912) *35 40 | *35l2 37%] 371g 377% 200 ee none Aug 26 26 4219 
*175 180 *176 180 |*176 180 | 176 176 |*.... 181 Pitts Ft W & Chie pref.....-. 1 Feb 14) 180 aon 21i| 141% | 14119 169 
7 74 67%, 7! 7 714 7 ran 75g 814] 23,100 & Bolt... No par 9 Janiil 4\g éig 11% 
*451g 49 46%, 47 | *441g 47 47 47%) 48 48 290| Pitts Steel 7% coum peatiinatsias 55 Oct lii| 16% 164 43 
*14 2 17g «62 *llo 2 *13, 2 *l3, 2 400] Pitts Term Coal ORB a 21g Jan 1 1 Ilg Bi 
*11 14 14 1414] 14l2 14le] *11 1419] 14le 14!e 220| 6% preferred............100 16 Sept 13 6lg Big 19! 
*27 83g 23, 2%) *2% 34) 3ig 3%) 3% 3%] 1,000 Pistebursh U na 312 Sept 11 lig lig 5 
53 «B44. 53 53le| 54 £57lei 58 £60 59le 61 1,940| Preferred............-.... 61 Novl5j| 241g | 25% 59% 
*13l0 16 16 16 | *15% 16 16 171s] 16 17! 920] Pitteburgh & West Virginia ..1 1714 Aug 14 67 10 27 
*1%, ig *13, 2ig] *1%, 2ig 13, 1%) *llg 17% 100} Pittston Co (The).......Noe par 2%, Aug 30 1 1% #£«56 
lll, Illes 11%, 1214] 11% 12ig) 1153 12 11% 1214] 14,000 eee 1244 Nov 6 61g 7% 616% 
1012 105s 93%, 1012} 953 10%| 10!g 1034] 101g 10%) 8,000) Poor & Co (tee tee 0 llig Jan 9 6 6 14% 
5lg 5% 5ig 5% 5 5g 5ig = Bly 47g «6255 2,900] Porto Ric-Am Tob ol A...No par 5%, Nov 9 15g as 614 
1% 2 2 Zig 1%, 1% 14, 1% 15g 153] 3,400 i lel ln i AEN @ par 2ig Nov 12 4 1 Bly 
84 Ble Sig Ble i | Sin Oly 83, Qig! 5,800) 2Postal Tel & Cable 7% pref .1 16% Jan 7 433 101g 30% 
2 2 l% 62 17g 1%) 1% «€6©1%| «61% = 1%) +=—1,600) t Pressed Steel Car.......No par 3ig Jan 21 bg Im 56 
*12%, 13% #121, 123] *12le 13 13 13le] 12% 134) 2,000 . .-100 17 Jan2l 5g 5%, 22 
4814 49le 481g 48le| 48  48le] 4712 48le} 46% 4814] 9,700] Procter & Gamble No July 23!| 33ig | 33ig 44% 
*119%, 121 120 121 | 120 120 | 120 120%4|*120 122 450| 5&% pref (ser of Feb 1°29)-.-1 121 Nov 7/|** 101 | 102tg 117% 
441g 44%, 43\2 45 4310 4414] 441%, 45 4412 45 j 10,700] Pub Corp of N J.....Ne par 45%, Oct 30|| 20% | 26 45 
100 1001, 997g 1001g| *997, 100 00 100 | 10012 101 1,900| $65 preferred..........No par 101 Novl15ii 60% 67 84 
114%, 114% 115 115 |*115 11614] 11412 115 | 114 115 800| 6% preferred. .--100 115 Nov 8|| 73 78 07% 
#128 130! 12934 12934|*129%, 130121*1293, 13014|*12934 13012 100 1% preferred . . 100 130!g Nov 8\| 84 88 106 
#142 145 145 145 |*142 147 |*143 147 |*142\e 147 100 preferred _ 10 14512 Oct 29|)} 99 106 = «119s 
*109 113 *110l2 11112/*1101!2 1114g]*110!2 11112|*110le Lille} _____- Pub Id & Gas pt $5..-No yar 113 July 30}; 83% | 871g 104's 
331g 337 321g 33%g| 325, 33%) 341g 36 355g 36le] 25,200 Ine... 52% Jan 2912 | 354 50% 
1134 12! 1114 12%g] 11% 11%) 11% 12 11%, 1214] 40,200) Pure Ol! (The)... Ne 12144 Nov 6 5% Gig 14% 
10814 10814 10944 11012} 110 110%] 111 112'4] 112 11312 760| 8% conv preferred....... 113'2 Nov 15); 49 49 80 
*96 486097 95 95 95 96 1*97 #98 98 98 800 odieaweaiinn 65 991g Oct 30|| 33ig | 33ig 63 
15%, 15% 151g 15%] 15!g 15le] 15%, 15'e] z154 1512} 6,400] Purity Bakeries.......-.. No pari 8% 17% Oct 15 43 8%, 10% 
77%, (Bilg Sig 8%) 8% D4) 9% 101g) 9% 10 [612,600 Radio Corp of Amer..... No par; 4 101g Nov 14 4 a 
5614 5614 56 = «56 557, 56 56 557g 56 3, a 50 621g Jan 25); 22 23% 56%, 
760 = 77 781g 817%| S8lle 8453) 843, 8612] 8212 8512] 31,700] Preferred B..... ----No par| 35% 8612 Nov 14), 13% | 16 46 
Sig By 47% «6254 4%, 5 47, 55s| 5le 5%) 74,400] tRadio-Keith-Orph Nopar| 1% 6 Oct21 1 lig 6% 
Q5le 25le 25 2512) 25 25%] 25l2 25%] 253, 25% , Manhattan...No 161, 261g Oct 15)| 11's léig 23 
3 343, 34 34 34 34 341g 3610] 371g 37% 600] Reading...... 8 297, 431g Jan 7|| 29% | 35'g 66% 
#4010 43 *40l2 43 | *40l2 43 | *40l2 43 | *40l2 43 | -._--- 1st preferred --. 50) 36 431g Nov 6)]| 28 331g 41's 
9% 93% 10 10] 9% 10 | 10 10 | 9% 10 | 1,500) Real Silk Hostery . Big 11 Augi6l|] 3%] 6&6 146 
6753 70 70 7llei 72 £72 _— 3 190| Preferred deal 201g 72 Novi3i| 201g | 36 6014 
*214 2% 21 243, *2ig 24 214 23g) *21g 2% 600] Reis (Robt) & Co......Ne par 1 3 Oct 25 1 15, 6 
*16 «=—:17% *1314 18 | *13%¢ 1812) 413 18 | #13 17%) ------ lst preferred............100} 8 18 Nov 7 53 5%, 486038 
143g 14% l4ig 1433] 14 14le) 14% 15 14%, 15 | 15,900 Remtagtee- Rant (ee 151g Oct 26 54 6 133 
ae lees GAM een CMe eer ei eee let preferred............1 99 Aug 26 32% 71 
*79 §©80 78 787%) 79 7912} 79 79 81 81 1,200] $6 preferred.............. 81 Novl15ij 69 aan seialinale 
231g 23! 23 231g 23 23 | *23 231g] *22% 23 500| Prior preferred...........-. Se renee See wo : dn 
#101 105 *101 104 |*101 104 /*101 104 [#101 104 | __---- Renns & Saratoga RR Co...100) 98!2June 10} 110 Mar 1j| 981g | 114 126 
3% «4 4 4igi 3% 4 3% 604 373 «4 18,400} Reo Motor Car nd 453 22 2 2 5lg 
181, 18% 17% 18533 18 19 192g 197%] 1914 19%) 83,400] Republic Steel Corp.....Ne pari 9 197% Sept 9 7) 101g 25% 
91%, 92 921, 94%) 94 9614, 96 97 931e 95 4,900 6% conv preferred......-. 97 Novl4ii 19 331g «6712 
87 88 8612 88 87% 8912) 90 92 9014 91%) 4,000| 6% conv proir pref ser A..100 GS Novice T6s i cece cece 
*9 914 9 9 94 4 9 9 95g 953) 1,300) Revere Copper & Brass.......- 10 Nov 6\\* 3 14g 
203, 20%, 2053 207%] *19 205] *201g 2012] 2053 21% 800i Class A. Pay ith 13 2312 Oct 30)| 10 11% 28 
106 107 106%, 106%; 106 10712) 107 107 | 107 108 330) Preferred............ pe 10812 Oct 31'| 35 46 90 
25 25 24%, 251g] 247, 25%4| 72414 25%4] 2414 24le]} 6,100 Metals Co....No par 26%, Oct 21||* 95 159 827% 
*110 112 *111 112 |*111 112 | 112 112 }/ 111 111 200i} 53% conv pref.......... 1 101 June 10} 112% Nov 7j| 101 i RS A 
247, 25g 25 251g] 2512 25%) 25%, 26%) 25% 26 3,100] Reynolds Spring ..... Ee 27% Oct 22)\47 6 6lg 16 
5653 57 561g 57 56%, 5744) 57 658 57!2 581g| 14,800] Reynolds (R J) class B...1 581g Nov 15|| 30% 53% 
*65 67 67 67 65 65 65 65 | *65 67 80} Class A... ai 67 Novi2ii 55% | 67 627, 
1812 1812 1712 1814) 18 18 18%g 18%] *1714 181g] 1,100) Rister Dental Mfg.....--. Nopar| 54Mar26| 19 Oct 29 5g Sig 1312 
*29%, 30! 297g 30!2i 30!2 31 307%, 31 3llg 3114! 3,800 Roan Antelope Copper Mines ..' 21% Feb25' 314 Nov15!| 20 20 331, 














For footootes see page 3182 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 lose to| Range for 
> ———| for NEW icaawae Om Baste of 100-share Lots sen" Year 1934 
Saturday M onday Tuesday | Wednesday | Thursday riday the EXCHANG —aes = 
Nov. 9 Nor. 11 Noo. 12 Nov. 13 Nov. 14 Nov. 15 | Week Htgheat “Low |e Higa 
‘$s share |$ share | $ per share | $ per share | $ per share | $ per share | Shares | S per share |\$ per shi $ per share 
Se nnn eee eee ee er er eee | G60) moyat Daven oo ct x mares re ed ee 
*3 312 4 000; Rutiand RR 7% pref....... 
2012 201g 20%) 207% 2114] 21% 2 22% 23 | 18,400/ 88 Joseph Lead_........_._. Oct 4) 10% | 15% 27% 
*1 lig 1 1 ae | 1 lig iLlg} 1,100 Francisco ....100 2 Jan 8 % lig = 45 
Ile Ile I'g Ile} 14% Ile) = Ile 1% «61%! 1,100] ies preferred............. Jan I lig Gl 
*7lg Big *7ig «684i =*7ig «=B8igi = 8 Sig Oly 330) St Louis Southwestern... .... 14 Jani2 6 8 20 
*15 18 “15 17/1715 1 1i8 18 | *15 19 > —_  RERRSRTERC RIP mes 21%May 13)} 12 13 27 
31% 32% 32% 32%) 3212 34 33\4 34%) 3312 3514] 13,300] Safeway Stores_....._._ 46 Jan 2|| 32'g | 38% 67 
*10812 10914 108'2 10812} 10812 10812/*108 109 09 109 170| 6% preferred............ 11314June 29]; 80 108 
110 110 109'2 110 | 10912 110 |*110 111%] 110 111% 370| 7% preferred............ 114igJune 19/| 90lg | O8lg 113}, 
11%g Ills 11% 114%] 11% It's} 115s 11%!) 11% 12 3,400| Savage Armes Corp...... 12% Oct 7 4lg Sig =12%, 
5214 53% 50% 53\g) 5053 51%) 5iig 52%) 5lie 53%!) 41.400 Sehenley Distillers Corp....... 5614 Nov 2// 17! 179 638% 
*3lg Ba 3% = Bla Big B4y 34 3% 3's 34! 2,500] Schulte Retail Stores_....__ 4 Jan 2 1% 3 ~ 
17% 18g 17'2 18 174 18 17'4 1814] 175, 18'4/ 2,140] Preferred. = 201g Jan 18 8 15 30% 
*701, 71 704% 71 70 «=671 70 §=7Ol2] 71% 72 270} Seott Paper Co......... 72 Nov il5j| 37% |. 41 604 
lg 5g lg 5g ! Ig lg ig °s| 7,100) tSeaboard Air Line...... 7 Jan l4 "s 2 
*llg lg *1 14; *llg ly 14 1%, 1% SS beets 15s Aug 14 1 3lg 
Blig 32 Bl'g 32 3153 32 31% 3214) 321g 33%) 7,400] Seaboard Oli Co of Del_..No par 3575May 9); 19 20% 384, 
3 3l4 3% = Bl 34 Big) *3lg Ble 34 314 1,200} Seagrave Corp.......... 4%, Jan 26 Zl, Zl, 535 
6212 63g 62 63%" 61%, 62%! 6312 65%! 65% 66 ! 44,900! Bears, Roebuck & Co._...No par 66 Nov ee 30 31 Sil, 
Big Bly *3lg Big] Big 3 34 «Bly 313 34) 2,300] Second Nast Investors........_1 314 Oct 26 lig ly 4% 
67° 67 67 6714, 67 6714 67 67101 67 68 ff SCE Sta 63 Novil5| 380 34 52 
11% 12 11% 12%) 11% 1214) 121g 1212] 1214 1219! 41,400] Servel Inc..............---~” 1212 Nov 14) Sig +, 
91g Gls 95g 95s) O95, 10 10'g 1012] 1014 10% | 18,100] Shattuck (F G)__....... 10'z Nov l4'|_ 6 6% 13% 
234%, 24% 23 © 237%| 2312 247%| 247 2512] 24% 25 | 14/200] Sharon Bteel  Seeeerhe 25%Nov 6/ 4 Sig 134 
4% Al» 453 4%) 84% 4%) 453 4%) 4 4%) 2,400) Sharpe & Dohme...._.. Ne par 5% Sept 6 3g 4 7% 
41 41 40\2 41 | *41le 42 41% 42 | *41lg 4214 800} Conv preferred ser A_..No par 50 July 23} 30 38% 49 
29%, 315 *30!g 315s! 3012 3012] *30 31 3012 3012 200} Sheaffer (W A) Pen Co..No par 31lg8ept 21;,2 Zig | .... —... 
oe 33lg 3814] *3814 _...| #381, ____] #384 |. _- 50| Shell Transport & Trading... £2 3814 Nov i 19 19 261, 
11% 12% 11% 12 125, 13 1344, 14 13% 14's) 58,900] Shell Union Otj_...._... No par I4ig Nov 15] = Bilg 6 Ill, 
106 106 10714 10912/ 109 110 | 11012 111 | 108 10912} 5.2001 Gonv _  RReRR 1 1ll_ Nov 14 /|#746ig | 67 89 
*11 Ill 10% 11 11 11% 10% 11%} 11 11%] 4,300] Silver King Coalition Mines...6 193g Apr 26/|25 51, 8 121, 
1814 18%, 177g 185s 17% 18%] 1812 19%] 1812 1914! 19'400 LR ARTE 0 par 19!2 Nov 6 6 Sig =F lg 
5 5 4%, 65 5 5ig 47, «Blg 5 5 8,500) Simms Petroleum........... 0 18% Jan 9 434 7 Thy 
14 15 16 15 156 15 15'2 1614] 16 1653! 6,000] Skelly Oll Co............... 17 Nov 1 6 6 I1'g 
*103 106 103% 103%/*101 104 | 10312 104 |*10312 105 300 i RR a 1 106 Nov 4 42 Slig 68g 
43%, 43% *42\9 44 45 45 47 50 51 = 3% 790) Sloss-Sheff Steel & Irom_...100 53% Nov 15!| 12 15 2715. 
64%, 65 64 657%) 647, 65% 66 68 68 70 1,460 RE eR 5 70 Novl5'| 16 181g 42 
287, 29 28 2812] 28 28i 2814 2853, 28 28% ; Snider Packing Corp_...No par Nov 7 3's 6% 10%, 
12 12% 12 12%] 11% 121g) 42 1214] 12%4 125s) 73,700) Socony Vacuum Ol] Co Ine... _ 15 15%May 24/48 Qis 12'g 10% 
*111 1115 "111 = 1115s/*111  11153/*111 111% *111  11153| .. |. Solvay Am Invt Tr pref....100 il 76 86 108', 
2512 25le 2514 2512} 25 2633) 26% 27%) 265, 27 7,900} So Porto Rico Sugar__... No par Jan 28%gMay 24|| 20 20 3BU% 
*141'4 143 *141'4 143 |*14114 143 | 143 143 |*143 145 ee ae 100! 132 Feb 150 July 5\} 112 116 =—:1137 
2614 2612 25!2 2614] 2512 26 25’g 26%3| 257g 26%3| 8,300! Southern Calif Edison...____ 25; 1053Mari13| 27 Nov 8 3 10g 22s 
7 teks ates en nee anew snd. 1 ee ee | Southern Dairies class A --No par 3 May 6) 5% July 12/| 10%, 51g 10% 
18ig 1914 15% 1914) 184 191g] 1953 201g/ 197% 201e| 69.100 Southern Pacific OCo........ 100} 12% Mari18/ 2iigSeptil|| 12% | 14% 33% 
914 = Sig = 91g 9% 9%, 1012} 10 10% 29,400) Southern Raliway........_. 100 SigJuly 8/ 161g Jan 4 5le Illg 361 
12%, 137%, 12% 1314) 12% 1353] 13% 1412] 14% 15 | 14.300] Preferred..........-~~~~~ 100} 7 July & Jan 4 7 14 41%, 
#2312 30 *2512 30 | *27 28 | *26 .28 | *26 28 |”. Mobile & Obio stk tr ctfs _.100} 15 July 23] 33% Jani12|| 15 Blig 47%, 
7 71g vig =7%4) = 7lg 71g) 3S 75g 75g! = 71g Ss 75g) 1.400 Spalding (A G) & Bros...Nopar| 6 Marl4) 8 Aug 17 5 5 13 
*60 62 60 61 | *58le 65 62 62 63 «63 170, Ist preferred......___. ---100} 42 Apr 2] 6812 Augi9/| 30% 30% 74 
9212 Q2le *90l2 93 91ig Qlle' *92 93 93 94% 240) Spang Chalfant & Colne pref.100| 591g Apr 3) 94% Nov i5\| 20 30 66 
6ig = 64 6 63g 6 6l4 6% 6le 6%, 674) 21,500 Sparks Withington.._._. No par 3'g Mar 13 7% Oct 30 2% 27 x 
74g (74 7 7 612 7 7 7% 7i2 8 2,120} Spear & Co............. No par| 34June 25) 812g Oct 18 Ils 2 73 
Sane”. ae oe 8 P.... 0 Pau. Bl. pl... ee. 100; 65 Mar23} 81 Oct2ii| 861g | 39 641, 
32 3212 31% 3214; 31 3219] 3210 327g 33 £33 1, Spencer Kellogg & Sons ..No par| 31 Nov 13 3614 May il 12% 15% 33's 
12!g 12\4 11% 121g] 115 12 11%, 12%) 1214 127} 41,400 Sperry Corp (The) v 6 o....... 1 7% Maria] 1312Sept 18 353 55, = 115, 
14144 14!2/ Stock 14 14 14 141g] 1419 15 14%, 14%/ 1,800 Spicer Mig Co___...__. 0 par| 8igMarl4, 15's Oct 22 6 6 13 
*43lo 45 *43 0 «45 44 44 44%, 45 45 46 410| Conv preferred A____. No par| 83% Feb14| 4712July 22|| 18 21% 41, 
771g 7812] Exchange | 7414 7714] 7414 77 76% 7812) 76 7714) 6,400) Splegel-May-Stern Co._.No par 43% Mar27| 84 Oct2l1 7% 19 763%, 
*10312 1055, *103!2 1045s/*101 10514|*10414 10514/*101 10514] _..__- 644% preferred ......____ 100} 101% July 26] 105!1g Nov 1)|2 45 "RE RE gs 
15 15's| Closed— 1453 1514] 141g 14%] 14%, 15 1412 15%) 69,900 Standard Brands....____ No par| 12i2Sept18| 19% Jan 3)| i2!s 17% 86 3B 
*125 1267 125 127 | 127 128 *122% 12834) 129 129  -, £4=_=eapeEEegey No par| 122%3June 4) 130 Apr 9// 120 121% 127 
51g = 553| Armistice 553 5%) «= 5%qsCi 7g] 7g Big 6°s 7°s} 50,800 Stand Comm Tobacoo...No par| 213 Mar 15 81g Nov14'| Qi, 3 s 
5% 866 Sig 5s! = Big 53g] = 53g 7g] = Slag 14.900 tStandard Gas & El Co..No par lig Mari5| 914 Aug 17 Il, 353 17 
7g 7% Day 6%, 7igl 6% 7 63, 7%! 7 75s! 7,5001 Preferred..........__- Nopar| 1%Mari§6| 11% Aug 17 1% 4% 17 
161g 17g 16, 16 | 16 16 | 171% 17%] 17 17 | 1,000! $6 cum prior pret.____. No par 255, Augi2'| 4% / 10 433 
17% 18 1634 1753} 16% 1733] 177% 18%) 18 18%! 7.800! $7 cum prior pref.____. No par 2712 Aug 17 6 lly 38% 
2g 2g *21 2%; 2ig ig 21 21 21 2%; 5,600) Stand Investing Corp....No par 24g Nov 15 %s 3 1% 
112%, 112%, @11214 11214 #11214 114 | 11219 11219]*11219 115 600 Oll Export pref...__ 100 116 Apr 6/| O41g | O6ig 114 
373g 377%, 37 3712) 371g 3712] 237ig 37% 3712 385s| 15,900) Standard Ol of Calit.____ No par 38% Vay 24); 261, 2644 42% 
281g 283, 28 28%3| 277% 281g] 228 28%3| -28!g 28%) 27,000) Standard Oil of indiana______ 25 2844 Nov 15); 23 231g «27g 
*2212 29 24 624 | 23 «425 | #23 (O25 25 27 500) Standard Oil of Kansas__..__ $2 Febisi} 19 26 41 
487g 49%, 4834 4953) 485, 4912] z49ig 4953| 493, 58,400) Standard Oil of New Jersey... 25 50lgMay 23); 331g | B0lg Gul, 
28 28 29 30 2912 3044; 31 31%) Bi1lg 32 5,300} Starrett Co (The) L S__..No par 32 Nov 15 6 6 154, 
671g 67%, 6714 68 6712 6734) 26512 6612] 66%, 66%) 4,900 Sterling ne Sin stenmenen 68 Novi2| 45% 4714 661, 
2g 24 *2 2l4; *2 24 2% Qh 2'4 214) 1,200) Sterling Securities ol A_..No par 2144 Nov 9 1 lly 3 
7 74 6% 7 *6%, 7ig 7ig 71g 7% #8 Soe 0 par 8 Novl5 25 3 7 
*4219 48 *42 650 | *42 «4260 | *43 «350 1°43. 50 /_.)__. Convertible preferred_.____ 50 48 Oct31|| 281g | 80 381g 
17 —s 17g 16% 1714) 165, 17 17 =617!2) 17 =61714] 14,000) Stewart-Warner......._______ 185g Oct 22 alg 413 10% 
1212 13 11% 127%} 1112 125] 13 1353] 1253 1312 40'200/ Stone & Webster.._____ No 143g Nov 1 213 3% 86:13 45 
714 78 7 733, 67% Tigi 7 7%] 7s _7%| 64,600] $Studebaker Corp (The) new 8 Oct 24 et ee age. 
73 = 73 73 4 =673%! 73 73 7414 7414] 747, 75 2,400] Sup Of]... _- 3. .--No par 75igJune 13|| 42 Blig 741, 
*120 120! 12012 12012 *120 120%] 120 120 12014 12014 th  SOQnRneeRE 100 121 Mar23i| 96 100—é—s«é:d8 
26 26 26 26 2412 25%| 26  26%3/ 26 2612| 2,400] Superheater Co (The)....No par 26%, Oct 28/| sll Illg 25% 
23g 25g 2 ai2| 2i2 2%] 2i2 21g] 2te 2%! 9,500] Superior Oll__............- 3 Apri? 1 ly Bl 
111g 111g 10% 107%} 10% 111] 11%, 12%, lllg 12 3,900} Superior Steei _ 12% Aug 27 455 45, 15% 
2212 225g 22 223) 22 292 221g 224] 22 22 1,300) Sutherland Paper Co_...__.___ eee ee ae 
65g 75g "653 75g! *6l2 75gl «75g 75g lh «= #G%, 73g 100! Sweets Co of Amer (The)_____ 9 Sept 30\| 34g Blg 
J] 191g 19% 19 19%) 19 1914 191g 19'4] 19 19%] 10,300] Swift & Co........... 25 2012 Oct 21//6 11 one | ane 
*3g lg 3g lg lp lo *lo 5g lp lo 800) Symington Co.....____ No par % Jan 4 14 a 2'3 
«2*8 25g 3 3 *25, 3 *25, 3 *25, 3 300 atendhibiinsin chiniinintaiisita No par 35g Sept 30 lg lig 5 
7% Tig 744 (75g 744 7g 714 78 71g =7!2] 2,200) Telautograph Corp........___ 5 0% Jan 9 61,4 Zig 1B 
6 65g 614 6%, 61g 6 le 612 7 6%, 7'4) 11,000] Tennessee Corp.._____ Minced 5 7% Oct 28 Big Big 6% 
227, 2314 225g 233| 22% 23 2314 241g) 24 25\s| 63,400] Texas Corp (1’he)_..._....- 25; 161g3Mari13) 251g Novi5|| 161, 195 20%, 
307g 31% 30!2 31 29%, 31 30's 314] 3053 31%) 25,400] Texas Gulf Sulprur_.____ No par| 28% Apr 4| 36% Feb 19/ 223, 80 43'4 
Bie 85g 8%, = Bg 83g Ble Sle 85g Slo 87s] 6, Texas Pacific Coa] & Oil_____ 1 3% Jan 2 914 Oct 7 213 21, 61 
93, 97% 9% «697% «=—lg 9% Og 97g 9s 10%3} 21,500) Texas Pacific Lan’ Trust...__ 1 Sig Jan15; 12!gMay 14 6 6% 12 
19 19 1912 1912! 18% 19191 29 21 20!2 21%] 2,800) Texas & Pacific Ry Co_..___ 100; 14 Apri2| 25% Jan10// 131, 131g «43% 
soo 3578 35% 36%) 36%, 394) 38 3914] 381g 39 7,900] Thatcher Mfg...... __. No par| 13\gMay 8| 40 Nov 2 x 8 18 
MF or 61 61 /1*59 611+%*60 61 60 60% 400} $3.60 conv pref......No par| 50 May 4' 61 Nov 8 | 385, 39 52, 
eal 11% Iite 11%) *1ll2 12 | 12 12 | 11% 12 800] The Fair............ .--No par| 5% Apri0| 125 Oct19/| 4 4 12% 
ro 4 "94% 97 | *943, 97 | *94% 97 *94%, 97 | _.___. ita gate 100} 6lig Jan 7| 100 Octi16!| 45 50 83 
612 6%, 653 7 673 7l4 Zig lg Sig 914] 35,000) Thermoid Co.......... ____ 1 21g Mar 7 914 Nov 15 2'3 21, O's 
= Aer Sy saul ese otal 93 341 313 38 | 1.900) Tae Avenus.....---“iasl Saat 6 Jap 5| 2 6 8% 
281g 28i6 2814 2814] *28 2815 281g 2812} 28le 29 600; Third Nat Investors.......___ 1} 16 Maris; 29 Novi5/} 13 131g 22 i 
on Ste "73g = 83g) #73, Bag *7lg 8lel *7le Siel _.____ Thompson (J R)..........._ 25 5%, Jan 814 Sept 12 4% 4% «#i1i1 
. Stic 2333 2414] 23ig 2359 237g 2413) 2314 23%/ 6,500) Thompson Products Inc... No par| 13% Mar 13 23); 10 10 
, #20 | on" e128 28] .253 2%! 2% 27% 273 3'4) 6,700) Thompson-Starrets Co_..No par Mar 31g Jan 7 153 1% = Gilg 
1 Lig 18 620 | 18!2 181g] 1812 2012} 20 2it 800} $3.50 cum pref______. No par| 17 Apr23| 2314 Aug 6|| 17 17s - Bla 
#10 <8 oka” 1il4 115g 11's 1153! 11% 11%] 11% 12 | 28.800 Tidewater Oll.....No par| 75g3Mari18| 12 May 23/|*7 71, 8 14%. 
1% 102 102 102 | 102g 102ig! 10219 10353' 1031g 103%! 2,2 Preferred ---100i 84 Jan 8! 103% Nov 15||?7 43% | 641g 87 
*41 = 4312 *41 4319] #41 4310| #41 26% Mari5| 4312Sept 4|| 18 2 = 4 
9g 9% 9% 9%) 93, 9%) gio 4% Mari5| 10%;Nov 7|| 3 3% = Bly 
— 661g 6712} 66 67 | 671s 2843 Mar 15} 70i2Novi15j| 21 20s 41 
107% +e 11 118) 12 11) 1a 4% Mari2| 12 Novi5i; 4% Sig Bly 
a 14t2 13% 137%) 131g 14 | 414 74 Mar 29} 1514Nov 6]| 7%] .... ____ 
—_ aK 13% 14%3| 12% 141g! 143. 51g Mari4) 15!2Nov 6!| 4iz 4'g 1312 
a ae 5, Tae See 1% Marl3| 753Nov 8} 1%/| 3 68% 
ip A 93 94%) *91 94 | 94 69 Apr 4) 97's Nov 2// 61 60% 78 
en, am 4s] 4% 434 3% Oct 14/ 6%Mayi6]/ 1g] 1% Sig 
TOP 6% 74) «Zig 7g] 75g 31gMaril3} 8 Novi4i| 38, a | 
18% 18%, 187, 19 18% 1914) 19% 13 Aug28; 21% Novi4i/ 13 wore once 
28% 28i2 277g 2833! 275, 28 2810 2453 Oct 3} 30 Novi4ii 2453 / .... ____ 
anit oN es | 2 0) 2ZigJune 6) 5% Nov 6 % 1%, = Bly 
Siz 38iz 38 38 3812 18 Maris} 42 Nov 2/| 4%/ 6 a9 
+ as ee ) 2 2) 1lgJune 1 5igNov li} 2 i ‘ 
onan ane 80 80%) 81 53% Mar 29/ 8214 Oct 15|| 221g | 36 58% 
9 133 -z=- 133 |*.... 133 [#125 12612 July 17| 188 Apr 5]| 95 | 102 128% 
371g 373, 37 = 37%} 3714 374) 3714 29 May 28} 5012 Jan 22/| 29 B94 67% 
7158 72 705g 7214) 6912 7012] 701s 44 Jan15| 73'2 Nov 15/|% 34 35% 60% 
2012 2014 20%) 2014 2012] 20% 14% Feb 6/ 21 Novi5/} 11g | i1lg 20ls 














For footnotes see page 3182 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PRR CENT |{€Sales STOCKS Range Sines Jan. 1 1osd x to of 
for NEW YORK STOCK Om Basis of 100-share Lots oy Year 1 
| Saturday ; M Wednesday | Thursday the EXCHANGE — 
| Nov. 9 | Nov.11 | Nov.12 | Nov. 13 Nov. 14 |} Nov. 15 | Week | Lowest | Highest |e |tow Hwa 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share |\$ per shi $ per share 
961, 97 99%} 96% 10012} 99% 102 | 100% 10112} 16,400, Union Pacific nal lllig Jani 821g | 90 133% 
*87 88 867, 87 85 85 85, 851s} *851g 87 600 a eok 90ig July 3/| 62% 71% 89 
231g 23% 23% 2373) 23% 2414] 223%, 24 24 2414; 3,800} Union Car No par 2615 July 17 13% 155% 256% 
2012 21 201g 214] 19%, 2053) 20%, 21%) 20% 21 | 52,200) United Aircraft Corp........ 6 21% Nov 14 Big Sig 16% 
Qlg 95s 97% 10 10 10%] 9% 101g 34,800) United Air Lines Transp vt c..5 105g Oct 11 3lg 3B lg 
14%, 15'¢ 1514 171g} 171g 17%) 1753 1753] 1712 1712) 2,800) U American Bosch..No par 17% Nov 13 7 8 17 
4 24\, 231g 24lg) 2353 235s) 2312 24 2312 24 2,800] United Biscuit .-Ne oo 261, Jan 19 21% 20% 
*110'2 1144, *111 115 j*111 114%) 114%j115 | 115 115 80} Preferred... 00 118 Aug 7}| 104% | 107 120 
71g 71% 701g 71 | 71 72 | 72 4 73!2| 74 7612} 3,300) United Carbon.........Ne par 761g Nov 15j| 20% 503, 
22 22% *22%, 2212] *223g 22ie| 22te 22%) 23 23 1,000; United-CarrFastener Corp No par 23ig Nov Gi/® Sig | .... .... 
6% 6% 6lg 65g 6ig 633) 6, 65s 61, 653/174,900) United COrp....--------N0 par 7 Nov 8 lig 2\g 87 
431g 435 4319 4414] 4314 441g] 43%, 4414] 4314 434] 13,300) Preferred. No par 4412 Aug 17 21% 387% 
10 10 101g 10%] 101g 1033| 10% 105s! 1014 10!g| 13,700) United Drug Ime_...........-. 6 13% Jan 7 6g 9% 18% 
1314 13! 1314 1353} 13 135) 134 13%] 13% 13%| 4,700) United Dyewood Corp......-10 13% Sept 7 2% B% «610%, 
86 86 *81lo 86 86 864 86 86 90 220; Preferred... cccceccce 100 90!gMay 23]; 50 50% 75% 
453 4% 41n 455 412 4ie 45g 455 45, 5',| 11,300) United Electric Coal.....Ne par 7ig Jan 9 3 3's 7% 
68 68l2 68% 6914] G68ig 6853) 68% 72 7053 71%) 11,000) United Fruit No par 92% May 14)| 49g 77 
17% 18 17ig 18 17ig 177%] 17% 18 17% 18 | 33,860} United Gas Improve....-Ne par 181g Nov 8 Olg 1llg = 20's 
*108 109 10844 10844|*108!2 109 | 109 109 |,109!2 10912 500} Preferred. No par 109!2 Nov 15)| 82g 093, 
*5lg Sle 5g Sigil *5ig Slol *5ig 53s Sin Sle 200! 2United Paperboard........100 6%4 Sept 27 1 15g Bhs 
ciel lend Pee: Si. ERR Pek) 78. eels.) ow A Re United Piece Dye Wks...No par 5% Jan 7 lly 4 13% 
ie tae PO Bk eT? use ee Fee eae 64% preferred.......... 331g Jan 24); 10 30 68 
Sle Bib 61 5% 6 5% «614 » 5% 6 | 37,600) United Stores class A....No par Jan 3 21g 2% 8 8% 
*68 # 73 73 73 | *695, 74l9; 72 72igi 72ig 72! 300 Y ae 0 par 78 Oct28}; 46 76 
67% 687s 681g 6912) 68l2 6914) 69 6912} “6912 70 2,300) Universal Leaf Tobacco ..No par 70 Nov 15j| 37 4% 63 
*157 158 157 158 i*155 157 | 157 157 1*155 158 [a . St ccnccncsnebeditk 100 158 Nov 12}| 108% | 112! 140 
54%, 55 521g 55 | *50lg 54%) 53l2 5312) _53lg 54% 200} Universal Pictures ist pfd._..100 55 Nov 9i| 15 16% 46's 
lig 1% 1 llg 1 1 lig Llgh g 1% 14} 5,800) Universal Pipe & Rad........1 24g Jan 18 %s % 3 
llig Ile 12 12 lilg 12 12 ,, 12 | . 114 j11% 340) _ Preferred................ 100 19% Mar 6 lq a4 8624 
19%, 20 195g 19%) 19%, 197%] 20 ‘+ 20%) 4204 2053; 8,700) U S Pipe & Foundry.....-.... 20 22 Jan 7|; 12 15g 33 
20% 207s 20%| 2012 2012} 20% 121 | 421% 21%) 1,200 preferred......... No par ZliigJune 25); 13% 161g 10% 
*2 Qle *2 Zio} *2 Zils} 2lo 27s) gp 2% 86.2% 500] U 8 Distrib Corp No par 3ig Oct 4 5g Ig 64 
17ig 17}2 a” oe 16%, 17 1719 £1810] ; 17% 1933} 1,530) Preferred................ 100 20% Oct 4 4 4 14 
2853 29%, 291g 30 28%, 2933) 295, 3012} 295, 29%) 7,000) U 8 Freight........... © par 30'2g Nov 14j; Ul il 3719 
1212 12s 12 12%e) 12 12 12'g 1244] , 125g] 13 5,300] U 8 & Foreign Seour..... No par 134S8ept 9 4lg 6 15% 
*92 489212 921e 9212} 92 92 9219 Q2le 1 49 400 | ROE o par 9412 Nov 8} 60 63% 78 
855, 86 7914 847%! 76% 81 82 84 | 883127847) 9,300] DU 8 Gypeum................ 20 87 Nov 7j| 34 34% 561% 
*158!2 160's *158l2 16012|*158!12 16044] 159 159 |.159 159 220 | EER ar eK 100 160 Oct 8}; 110 1156 = 146 
Qig Oly 9 934 9 93g Gig 9%) @ 953 953) 2,200) U 8 Hoff Mach Corp....-. iach asl 10's Nov 7 Bl a 10's 
46le 47\4 4614 47%) 46 461g| 46% 47%) 4465s 47!4] 11,700] U 8 Industrial Aloohol...No par 49 21 32 64% 
*8l, 87%, 8%, 8le 8lp Ble Sle Ble r 8, 8le ,600| U 8 Leather v # c.....-.-. “ par 912 Sept 18 31g Sig «11% 
14 14 1312 14 1353 14 13% 14 135g 141g} 2,200; Class A v @ o......... 0 par 16\4 Sept 13 7 7 19% 
68 68 *67 68 68 68 | *67 69 | *67 69 200! Prior preferred v $o......- 100 73 Septili; 46 46 80 
814 85, ba 87s 77g «= 83g Blo * Oly 83%, 914i 57,500] U 8 Realty & Impt..... Neo par 3 Mar i3 914, Nov 14 3 4 12% 
14%, 15ig 14 15lg) 141g 1419) 1412 15 1410 15 | 13,600; U0 8 ee EE Ta No par Olg Mar 13) 17% Jan 8 9lg 11 24 
40\, 41 395g 407g} 395g 4012} 401, 4112} 40!g 41 | 41,400] 106 preferred............. 241g Maril4) 42% Jan 7|| 17's 24, «661, 
9514 95%, 92% Q95l2} 95 96%] 95% 965) 9414 96 9,300} U 8 anciting | Ref & Min.....50| 92 Septil| 124'3 Apr25|; 53% 065% i141 
71% 71%, 7.-7 72 72 ' *7112 73 | *69 #73 300 ss a ae: 50| 62% Jan 3) 73%July 14/| Sl'g | Gig G5! 
4612 47 461g 47 461g 4814, 49 501g] 4914 501g'174,400) U 8 Steel Corp............. 100} 271gMari18|; 50's Nov 14 271g | 20% 650% 
110 110%. 108 110 | 10812 111 | 111%, 112 | 112 116 | 13,300) Preferred_............-... 100} 735s Mar 18) 116 Novil5)| 67% 6714 90's 
13614 13614 136 13812 *136 138l2! 137 137 | 136% 13612 600| U 8 Tobacoo........... Neo par) 110¥g Jan 4| 140%May 16/| 81% 99 8=6«140 
*160'2 165 164 165 |*162 165 |*162 164 | 162 162 fe REA 100} 149% Febi11|} 165 Aug 3/| 124% | 126 160 
33g 37 3 344i 3 31g 3 314; 3 33g! 12,700 Uemines Pow & Lt A ---1} 1 Maril5) 44 Augi3ij % lig 6% 
1% 2 Ilp 2 15g 1% 13%, 1%, 15g =: 1%| 28,100) V is ctitiesaibhiaianh No par lg Mar 15 2 Nov 9 lg % 1% 
54lo 56le 53 5612} 52g 55 54lo 55 | *53 55 | Mn, ccbaeodancoénn 100; 19% Aprili| 56!2Nov 9) 19% 19%, 22'l, 
18%, 19 18% 19 181g 1953) 194, 20lg] 1953 20 11,200] Vanadium Corp of Am...No par) ll April) 21% Jan 7 lilly 14 31% 
3lle 32 32 324) 232 32 32, 33 32!2 3212} 3,000) Van Raalte Co Inc...........- 5) lly Feb 7| 33 Novl4 4'g 21, 
111 112% Stock |*11214 115 |*111 —.../*11114 114%) 113 113 7 | gg Rear eeee yy 100 91 Feb20) 1:3 Novl5j| 64% | 264% 98 
*405, 42 41 41%) 41 41 | z24ilg 41%) 415g 421g! 2,000) Vick Chemical Ino._........-.- 34 May 28} 42's Nov 15|| 23lg 24%, 83% 
*57ig 73 | Exchange | *57's 73 Ses. ae) See Lael Te nmesek eanene Vicks Shreve & Pac Ry Co pf. i0 70 Aug 6| 70 Aug 6)| 80 80 80 
4 4 3% 0 lg 3%, 46-37 3% 4 37% «6s 4g! «3, 100) Virginia-Carolina Chem ..No par 213 Mar 18 4% Jan 3 1% 1% 5 
30 30 | Closed— 29 2912! 29  29%4] 29%, 30%) 31 317%} 4,300) 6% preferred............ 100} 17igJune 1} 32% Nov 1j) 10 10 26 
*115 120 115 115 [{[*113 120 {|*113 120 |*113 120 100} 7% preferred..........-. 100} 86 Jan 4/| 12U!g Oct3l); 57% 50% 84 
109 10912) Armistice |*109% 1097%| 1091s 1091g|*109%3 109%) 109% 109% 80! Virginia El & Pow $6 pf ..No par! 721g Jan 4) Li's Nov 2); 60 65 80 
*3 4\4 44% 5le) 6% 7 Zin «=—-7%i *6 5 360) Virginia Iron Coal & Coke...100 2 June 22 7% Nov 14 2 3s W 
22%, 22%; Day 25 28 | *25 40 30 301726 39% FF < eee 100} 16 Febi19} 30 Novil4/ 15 1648 27 
*67lo 74 73 «75 75\2 76 7610 77 | *73!2 77 210] Vuloan Detinning... _--100] 631g Mar 29} 83 May 10/| 36 52 _ 
4) |) ie eS ee EE! FP ed. Se i 100] 109%, Feb 5] 1161, Aug 9/| 96 95 112 
*1lo 2 15g 15g] 4F1lo 15g l%y 2 *l7 2 1,400) 1Wabash-. jn .-100 1 Apr i 2% Jan 8 1 13 = a 
3ig Bly 3 31g Zig Ble} «Blo 04g 41, 412) 15,000] Preferred A........-.....- 100} 1%Mar 1 4\g Nov 15 1% 3% = (BS 
*2\4 23% 214, 24] *2 2%, 2%, 234) *23%, 4% 100| Preferred B...... eaccceces 100 1 May 22 2% Jan iv 1 ly 61, 
*8lp 87 9 9 87g, 87% 83%, 87%, S% Q's) 1,100) Waldorf System No par; 4gMarid; 914 Oct 23)/* 3% . 8%, 
*295, 30 295g, 2953] 2914 297] 297, 307%} 301, 32's] 8,600] Walgreen Co............ Nopar| 264June 1; 32% Aug 5)/* 15g | 22% 20% 
116 116 *114%g 116 |*1143g 11619! 11412 115 | 115 115 330| 63% preferred.....-...-- 100] 114 Jan 7) 120 Apr 24/|* 80 B4lg 116°, 
4 4 4 4l¢g 4 4\g 4g 44 41g 41s] 5,800) {Walworth Co......... No par ll Feb 28 414 Oct 21 lly 24 64 
*73, 85s *75g 853) *75, 85s 7%, 734) *753 85, 200| Ward Bahing class A....No par 6 Mari4}) 10% July 17 5 5 12 
1%, 1% 1% 2 1%, 18) *1% 1% 17g 1%] 1,000] Class B. ............- @ par 14 Feb 28 214 Oct 17 1g 1g 3 
*39lo 40 397%, 39%| *39 40 393, 3924] 39le 39%, 5 a ern ae 281g Jan 12} 434 Aug 6); 24 24 36 
s Blo 814 8% Sig Biel 8% Dig 91g 912'141,100| Warner Bros Pictures......... 244Mari6; 91, Nov 15 24 2% 8=— B84 
474 48% 48%, 49 46%, 4814 48 50%} 49 5014] 2,920) $3.85 conv pref....... No par| 141gMari13} 50%; Novil4| 12 15 31% 
3, 3, #34 7g 3, 34 34 7g 7, 14) 6,000) {Warner Quinlan... ..- No par bs Mar 15 1% Jan Zz 53 1 3% 
353 Bx 3% «4 35g 35g) 35, 37%) 353 33] 2,100] Warren Bros_.........- No par| 2igMari5} 6g Jan 7 213 3% = 13 
*10 = «11% *10»«=€6©611 | *10~— oi 10 ©6110 *9lo 10! 200| Convertible pref..... -No par 7%, Mar20| 17 Aug 6 7% 8 28%. 
*22!5 23%, 23 23 | *23'4 2353) 23 2384) 23% 23%) 1,800) Warren Fdy & Pipe....--. No par| 20% Aug 7| 32 Septi9]) 13, 131g 81 
*55g = Gilg 57g, «= 57g 57g Gilg 57g 464 6 6 2,000] Webster Eiseniohr.....-. No par 4 Mari4! 6l2 Oct 22 3 3 7 
ee ae ee + Oe 2 eee oe A eee SC eee illic il RIS 100; 85 Apr29| 90 Febis|| 60 66 90 
*Ilg lly *1lg lg) *1lg Lgl *Lig l4 lig Ile 10| Welle Fargo & Co_...........- i 1 Jan 5 ig July 3 % % 2's 
504%, 51%, 50% 51 5012 52le! 52% 53 52%, 52%) 15,500) Wesson Ol] & Snowdrift..Nopar| 3013 Jan15) 54'2 Oct 24)| 15 16% 835% 
831g 831, *83 8333' 84 8414! *8314 84 | 2831, 8314 1,000} Conv pre ~-<----No var| 72 Jan29) 844 Oct dll) 49 52g 74% 
aa 8812 8812! 88 88%] 88l, S8S8lel,*854 89 130] West Penn Elec class A...Ne par| 34 Mar 6) 89% Nov 8|| 34 441g 70 
97 98 96 9612, *96 987% 96 98 | *95 98 oe aa RD ge 100} 39% Mar 6) 99\4Nov 8 | 39% 51% 80 
90 91 90 91 88 88l2/ 87 88 88 88 220} 6% EROS 100} 36 Mari4; 91 Novi12| 36 45 268',; 
*119 120 119 119 | 119 11914)*11914 11944) 11812 11914 150| West Penn Power pref..... 100} 1041g Jan 37) 120 July 29/| 88'2 | 80%g 110% 
112 112 *111 112 | 112 112 | 111% 112 | 112 112 200} 6% preferred..........-.. 100; 95 Jan 114 Augil4j} 78% | 78% 105 
{deo Re a Ce Rs et ee ee West Dairy Prod cl A_...No par ilgJune 8 24 Jan 8 l'g 1% 64 
bb Elgg oats BM tien alll ebbiehines’ Gone nau mi ceo Class B ¥ 8 ¢......--- o par %3May 1 % Jan 8 3 ‘g «= Bg 
: 71 Rig 7! “ Sig Sle Si, 853! 7,600] Western Maryland......... 100 5ig Mar 15 0% Jan 7 5lg 7g (17s 
*15lo 16le *1544 16 | *15 16 .s- 3 167, 167 500| 20 preferred...........-. -100| 71gMar30| 17!2Nov 7 71g 9% 23 
*l5g 134 15g 15g! *1lg 15g 153 15g] g 11g 153! 3,500] Western Pacific...........- 100} IgJuly 19) 3% Jan 7 11g 3% = Ba 
44 4% 4 4 4 4 4\g 4331 @ 414 414] 2,300] Preferred...........--.-- 100} 2% Feb 26 773 Jap 7 25 4% 7! 
68 71 7l!2 7353 70%, 73%! 73!e 75%:| 73% 747%! 84,800] Western Union Telegraph...100) 20% Marl4| 75%; Nov 14| 20% 201g 6% 
27%, 2814 2814 2914; 28% 31 31 317] § 311g 325] 55,000) Westingh’se Air Brake...No por| 18 Mar27| 32%3 Nov 15)|* 15% 15% «636 
925, 943, 923%, 95 92% 94%! G4lo 957%%| 9414 95%! 37,900] Westinghouse El] & Mfg...-. 50| 325 Maris; 95% Nov 14,| 27% | 37% 67% 
12214 12216 #12219 ___..|*1221g __..| 122!2 12210] 12212]122%, ee Rare 60| 90 Feb 5| 122%Nov15)| 77 82 95 
*2914 30 28 2914) 29 29 28!4 2910} 281g 28le| 2,800| Weston Elec lastrum’t...No par| 10 Maris; 32 Nov 7 5 6 1513 
*36 37 37 37 3714 3714] 36!2 3612] *3612 37 ” i "ey Ge waist 0 par Jan 3714 Oct 17)} 15 16% 29\ 
3 23 225g 227| 22% 23 2314 247%] 241%, 24% 4,300| Westvaco Chiorine Prod..Nopar| 16%Mari3) 25 Oct25)| 12% 14% «86.37 
*20 35 *20 35 | *20 35 | *20; 35 | *20 £35 | -.-.-. Wheeling & Lake Erie Ry Co.100} 18 Jan 3) 35'2eSept | 18 241g 2y 
*451g 50 *45lg 50 | *45lg 50 | *45!g 50 | *45lg i Bape 6% non-cum preferred....100| 25 Mari4) 50 Nov 2); 21 24 36 
30 3014 29 =30!23 29 31 3llg 32%} 31% 3214) 10,100) Wheeling Steel Corp.....No par) 144 Mar28; 32',Nov14) Il'g/ Ills 29 
10112 1015s 101 101%; 10014 10212! 101%; 10144) 1015, 10134] 1,500) Preferred...........-..-- 100} 461g Jan 12) 102'2 Nov13;| 34 34 57 
l5l2 15%, 15!12 157g' 15!2 167%! 16% 17%) 171g 1712) 51,000i White Motor............... 50; 6%Marl5 18% Jan 3 6% 15 28'2 
*15 15% 15 15%) 1415 15 13% 4le] 13% 14 3,000 White Rk Min Spr otf .....No par 125g Oct 4) 241g Jan Oj) 12% Zl% Sil, 
*l7g 2 l%g = 1% l%y «=1%)| «6«*1% «62 2 214} 2,300! White Sewing Machine...No par 2% July 29 is lly 3% 
11 = Il 1012 107g) *105 11 a 2s il 12%} 2,500! Conv preferred.....-.-. No par 1514 July 27 4 ) 11% 
*2 21g *2 Zig| #2 Zigi 2 21g 2 Zig 700| Wileox Ol] & Gas........-...- 5 2% Jan 8 1 é 5% 
SU: ele eee: el ee ee: Ge ee es. OS Pg re Wie Riss Com dans A No par B5'eMay 27|| 22% 27'g «= BA lg 
lg 74 lg} 27 7\g 71g}430,800 Wises & So ine See e ~--No par 75g Oct 21 31g “— 9 
1 Tay ok She eee ee Oe Me ee ar TR 8 ae SS ele RS a ae ks Neo par Bits Jan 3)| 11% 12% 382% 
737g 74 73%, 7414| 73le 73%| 7310 7434) 7414 74%) 3,500| $6 ke AREY 0 RE SEE EF 100 75 Feb2s|; 58 ence § cnne 
575g 581g 57 57%) 56 571g) 56%, 5712} 56% 57%4|/27,000| Woolworth (F W) lp te 10 65\4June18}| 35 41% 65% 
2214 221, Qilg 21%) 21%, 22 22\g 23%) 22!g 2214; 2,600) Worthington P & W....-..-.. 100 24's Nov 6); 11% 13ig «31% 
53 séB4 5lig 53%) 51 54 54 «55 53le 54 eS ae Ee ee ears 100 57 Nov 4/| 25/3 Slig «53 
40%, 403, 40 4i1le} 41 41 42 42lo] 41%, 42l0] 2,500) Preferred B..........--..100 44\2 Nov 6)| 20 23%, 42 
*47lo 493 *46 ©6648 47 47 4714 4910] 4815 48s 80| Wright Aeronautical... 0 par 53s Apr 24j; 12 16% ©6765 
*78 48679 781, 7844] 78 7812] 7714 78 771o 77%) 1,400) Wrigley (Wm) Jr Tie -e par 82% Apr 26|| 47% 5445 76 
34 3414 34 34 34 34 34 34 3214, 3214 800| Yale & Towne Mfg Co...... 25 35\4 Nov 8; 11% 14 22's 
65g 67 653 67% 65, 7 6% Tig 7 814! 79,000) Yellow Truck & Coach oc] B...10 8\4 Nov 15 25g 2% 7% 
84 84 83%, 84 84 84 83 84 82 91  "  * ° “Co@-eperptenpie 100 91 Novl15|| 26 28 6713 
40%, 40%, 40%, 417%| 405, 407s] 41% 41%) 4114 415} 5,100) Young Spring & Wire...No par 417s Nov 12), 10% 13 22% 
3212 33 31% 33 31% 33%) 34! 35%) 34% 35!4] 47,200) Youngstown Sheet & T...No par 35% Nov 14i; 125 12% 33% 
100 1001 1001g 1001g| *98 9919) *98%, 997%) G8% 98%, 660| 6% preferred............ 100 100's Nov 9/|"* 30 4 59% 
lll 11's 11 1l'ts} 11 13 12% 1314 12 127 | 18,500] Zenith Radio Corp....-.-. No par 1314 Nov 14 1's 1's 4% 
553 5% 55g 57s) 53%, 5% 5% 6ig 573 6 | 14,200) Zonise Producte Corp.......- 1 6'4 Nov 6| 253 3% = 7% 
For footnotes see page 2182 : 
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ICE—Cash and deferred delivery sales are disregarded transactions 
reguiat weekly range are shown in 4 footnote in the week in whieh they oocur. No account is taken of such sales in computing the range for the year. 








in the week's range, unless they are the only 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Nov. 16 1935 
On Jan. 1 1900 the Exchange method of quoting bonds was changed and prices are now “and inierest’—ezcept for income and defaulied bonds. 


of the week, and when selling outside of the 








BONDS 
mm. Y. STOCK EXCHANGE 
Week Ended Nov. 15 


Range 
Bt 


Week’ 
Priday’ 
a& Asked 


BONDS 
N, Y. CHANGE 
Week Ended Nov. 15 





+ July 1 
1 to 
Oct. 31 

1935 





Treasury 3 

Treasury 3s 

Treasury 36 
5 


State & City— See note delow. 


Fereign Govt & Municipals 
Agricultural Mtge Bank (Colombia)— 
*Sink fund 66 Feb. coupon on. .1947 
*Sink fund 6s April coup on ....1948 
Akershus (Dept) ext 5e 
*Antioguia (Dept) coll Mn A 


— ae 
xo 
SEES 





_— 
ooo © 
SaaSSS3S5 


© 
a 
BS) 


Austrian (Govt) sf 7s 


Bavaria (Free Sta 
Belgium 25-yr exti 
External s f 





Stttt 34 


~ 
Bergen (Norway) ext s’ 5s 
*Berlin (Germany) 8 yA 4 


ee 


950 
958 
945 
947 
1958 
969 


M 
F 
mM 
F 
J 
M 
M 
J 
F 
M 
d 
| 
M 
M 
a 
| 
A 
mM 
J 
mM 
J 
A 
A 
j 
M 
M 
F 
3 
3 
J 
A 
A 
mM 
M 
F 
F 
J 
M 
4 
A 
mM 
F 
P| 
A 
a) 
J 
A 
A 
M 
4a 
F 
J 
M 
M 
mM 
J 
4 
A 
M 
J 
mM 
A 
4 
A 


= 
_ 


7s (Central Ry)... 
*$ Bremen (State of) exti 7e 1 
ng fund ¢ 
20-year 6 f 6s... 
Budapest (City of) 
Buenos Aires (City) 6 4s B-2 ....1 


1 

cil i 1 

*Buenos Aires (Prov) exti 66....1 
stam 





— 


eS S3883358 S558 E55 


coool 





oO — 
*Sinking fund 7s July coup offl. 
*Sink tund 7 }s May coup off. .1 


*Caldas Dept of (Colombia) 7 }s.1 
Canada 4s 


(Dom’n of) 30-yr 








Loan 6eserA . .Aprl5 
*Chile (Rep)—Exti s f 7s 
External fund 


*Ext 


SESSSSSr8E35 


eulantlanartaand 
ttt t- 
— mt bt 


Es 
~J 








3 
—_— 





Ss 


m 
*68 Apr 1 1935 coupon on..Oct 1961 
*68 July 1 1935 coupon on_.Jan 196 

*Colombia Mtge Bank 6 
Sinking 








“7s stamped... 1937 





Cordoba (Prov) Argentina 7s .. ..1942/J 


Costa Rica (Republic 


Le 


\Low 


Oo 
AO 


enor vuadd 


SZ E“ZE SEP see Eeu 


>Z pu2n 


7115.5 
106 
110.20 
109.2 
106.3 
102.15 
102,15 
107.7 
107.4 
103.14 
103.10 
107.15 
104.23 

99.27 
100.23 


102.14 
300.25 
101.7 
100.1 


100.20 
99.17 





wmurPZraeZoOwnovogcooou.u.70OP 





Ze PPeDmOOeD Urawm VOSUme.Z2ZO0UCHzZocwer «Z 





>Z0rzZC0c0 2D wZO0U0ZwmenPOZ060.004.7 20 


. eee mE 





of)— 
*78 Nov 1 1932 coupon on 
7s May 


1 1936 coupon on ....1961) 


At 
115.9 
105.10 
110.28 
109.5 

106.13 
102 75 
102.25 
107.10 
107.11 
103.25 
103.18 
107.22 
104.31 
100.6 
101.1 


102.20 
101 
101.13 
100.8 


100.30 











Se ¥akSs.ae 


~ 
~ 
- 


—_—_-- 


8 Sess 88 





— 


SESSSSESSSoag~~g~ 


ee 
SAnNWONKOaN 














SS oe 


bo Ole 





m= CO 


ae and 
bo bo = bo GO OO 








FF 





9% | Gras (Municipality of)— 


| ll gudignt andiandandlandlandautlantiandtianltl 
' = 


*Dresden (City) external 7s.... 


& bsee 


ts 


*Frankfort (City of) ef 6 %s 
French Republic ext 


s=s 


*7s 
Prov & Communal Bks 
(Cons Agric Loan) 6s 





- 
o) 


43le 








*8s unmatured coupons on_... 1954 
Gr Brit & Ire (U K of) 5\e 
t4%, fund loan £ opt 1960 

oe” papitata, 


MW 
FA 
MN 
M Ni 





1952 
*Hamburg (State) 66 1946 
*Heidelberg (German) extl 7 4s... 1950 


985, | Helaingfors (City) ext 6 t4s__ _._.1980 
Hungarian Loan— 


92'g 
81 


9912 
9812 


29 37 
9314 10912 
9314 1071, 
101g 119 
97 110% 
93 101I'g 
25's 38 
381, 
18 
91s 
Ay 


154s | *Peru (Rep 


Small 
Milan (City, Italy) ext! 6s _...1952 
Minas Geraes (State of, Brazil) 
*6 468 Sept coupon off 
*6 $s Septcoupon off 


*Montevideo (City of) 7s 
*External s f 66 series A 


Panama (Rep) ext! 5s 
®Extl s f ser A... 
Stam 


ped 
Pernambuco (State of)— 
*7s Sept coupon off 





oll aeaiiioenticnndiiansianstiens 
$335 
me sa 





gs S55 


ss 
Eas 


ee 
~ 
ZP>eL-> A> CAH SESS “ror zez 


S33t Ss 
ZOUZ0S Oo wmPOouZzZ.S «Ooosen 





FA 
A 
A 
J 
A 


A 


*901o 
107% 
allatl, 
*25 
*25 
2558 
*20\8 


9314 
26 
#23 1g 

104 


29 
28 
*25 
28 


36 
*lill, 
6O0le 
86le 
54 


531e 
98 
863 
26 
#3058 


*100 
6l4 
#41 
#71 
712 
#35, 


"45s 
4 

358 

Pnmiitin 


49 





z= 2223353? 
ZO Z2ZarDador> 





1358 
1353 


41% 
3814 
10314 
10244 
10658 


























1057 
1031, 
3214 


135g 


110%, 
109 
4312 


1953 
181, 


231g 
22 
21 
21's 


Dlg 8714 


110 


1391, 





For footnotes see page 3197. 
NOT 


E—Sales of State and City securities occur very rarely on the New York Stock Exchange, 


Bid and asked quotations, however. by active dealers in these securities. will be found on a subsequent page under the general head of ‘Over-the-Counter Securities ° 


in such securities being almost entirely over the counter. 
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= Week's af 
: ,| Range = ; se. Y. ag a | it | tal 1 a Range 
Week Ended Nov. 15 #: Bi & 3 Week Ended Nov. 15 ~ ms hn = Jan. 1 
Loe Higd| Neo. Low Hia|\ Ne. Low Higrd 
Atl & Dan list g 4s.... ~«~~-1948 4} 33 3512} 18 27 
24in 25 27 4s. _...1948)9 J) 28 29 7 HH 23 = BAls 
Sicsce) DFO tlicces Ati Gulf & W I 88 coll tr 5s. ....1959)4 Jj 49ig 50 231; 35% 35% 61 
Atlantic Refining deb 5a..... ~-~1937 43} 10614 106%4] 10)/ 101 10614 1081, 
1952\M' Ni 14% 1412] 10 Austin & N W ist gu g Se......1941/9 4) 101 101 3i| 75 90 101 
coupon off 1957|M' N| 14% IAls 5 
tBaldwin Loco Works Ist 5e....1940/M' Nj 10312 10319} 2/) 95% | 95% 105 
8s July coupon off. 1936)3 3) 241g 24's) 6 Balt & Ohio Ist g 4s_..July ....1948)4 QO} 99% 997s] 117/| 82% | 95ig 10412 
External 8s July coupon off...1950|5 J| *18%s 20 |---- Refund & gen 5s series A..... 1905|J DB) 714 7253) 288)| 54 54 
*Externai 7s Sept coupon off...1956|)M $/ *14!2 16!2}---- Ist gold 5a July ....1948)4 QO} 104!2 1051s] 92)| O4ig | 101 1091, 
coupon J 3} 14% 1453] 14 Ref & gen 68 series C_..... .-.1995|J, @ 8214} 68]; 59 14 
79% 81 40 P.LE & W Va Sys ref 4s_.....1941|MN| 97 9753) 47|| 76% | 9314 100 
Southwest Div ist 3 195013 Ji 94 95 | 281] 74%) 86 O01 
55i2 «55%) «4 Tol & Cin Div Ist ote A.....1959)3. 4 861g; 34)) 61 
521g 54 12 Ref & gen 5s series D_....... 2000/4 8} 69% 71 82|| 521g | 52ig 76 
3312 34 3 Cony 4s. meen nnn lQGOiF Al 55's 571g] 230)| 381g B8ig 61% 
314g 431%) 12 Ret & gen M Sa ser F_..... 19906)" Si 69l2 71 | 176)) 52ig | S2ig 76g 
35 36le 2 Bangor & Aroostook ist 56... .... 1943|)9 Ji*113'4  ...|.---]} 94% | 110 11 
*34 7 teon Con ref 4s... ~_..1951|2 3} 104% 105 13|| 74g | 100%, 106 
4s stamped... .1961|----| 109g 109%} 33]) 19112 | 1 121, 
25le 274] 16 Batavian Petr guar deb 44s....1942)4 J) 109 109 1 103 118 
aeN a7 47 Battle Crk & Stur Ist gu 3e_.... 1989|J Bi 64 64 3|| 60 64 68 
5 
4912 4912} 4 Beech Creek Ist gu g 4e........ 1936) 3/*10l'2 101%/....|| 88 100 103 
M Wi*1627%,  ...-./.--.- 94 guar ¢ &....... A RNS 1936/9 J/*101% -_...|-.--|| 89% | 100 102 
! Beech Creek ext lst g 3348... .... 1961|4 O} *9712  ...|..--|| 66 9 98 
A| *98 s caeodan 86 99 | Bell Telep of Pa 5s series B......1948|4 3) 119% 120 103 113% 1201, 
Al 10012 101%) 9] 765 95 102%, lst & ref 5s series C.......... 1960/4 ©] 124 124%) 49]) 103% | 116% 1265, 
Belvidere Delaware cons 344s....1943|)4 Ji*101 ....|----|| «--- | -2-- ---- 
J} Slle S82ig} 12) 6&8 741g 87%s | Beneficial Indus Loan deb 6s ....1946/ 8) 111', 112s} 19 2 10714 11212 
S| 71% 71% 3| BB% 6612 76 J Di 3153 31%) 41) 27% 271 
QO} Sli, 82%} 12) 5&9 74%, 86 F Al 285, 29 5i| 2412 | 24lg B01, 
4 85g 85g 1 Sig 853 12% tures 66 AO] 27ic 2753) 13]| 241g | 24g 39 
N;} 9853 99 13) 63% 91 100 | *Berlin Elec El & Underg 6%s...1956/4 @| 32!2 3212) 2|| 27% | BO 41% 
Upper Austria Beth Steel cons M 4s ser D....1960|4 4] 103% 104 | 182/| 99!g | Q9lg 1041, 
“78 unmatured coupon on_...- 1945)3 Di*__.. 109 |..--| 81% 95 11012 
*Extl 6 4s unmatured coups...1957|/5 Dj _... —._ |---| 41% 82 1035, | Big Sandy ist 46 ........ PAGS 1944/3 Di*108!2 109 |-...|] 90 10253 1101 
*Uruguay Chepubtie) exti 86_...1946/F Al 37's 38'e| 24) 33 361g 47% | Bing & Bing deb 6 %s__...._._. 1950\% 8] *37l2 48 |---|} 25 B4lg 45 | 
oF xternal sf Ge ...........-.- 1960|M@ Ni 36'2 373s) 36) 26%, 3414 41!2 | Boston & Maine ist 5s A C._...-. 1967|M $| 72 75 591; 591, 59ig 
*External s ' Ge on chtenenaneiin tielane, 1964; Ni 36%, 3634) 27] 265 BAlg 42 lst M 5e series II pihen iillioet 1955|\"@ Ni 74 7633} 25)|| GOl, 601g 8212 
Venetian Prov Mtge Bank 7s ...1952)A ©) *53'g -.--|----| 51 51 83 lst g 4%(e ser JJ__.......-._. 1961/4 O] 68 70 | 15i| 56 591g 75 
Vienna (City of)— & NY Air Line ist 4s. ..1955)7 5 20 23%) 3)]| 26 20 40% 
*6s Nov coupon on. ........- 1952);|M Mi 8612 8612} 1] 52B, 80 96 | $t*Botany Cons Mills 6s. ....1934/A 13 134} 3 5% 5% 20 
Warsaw (City) external 7s... ...- 1958|F A; 68 6914; 15) 41 63 74's *Certificates of deposit........... ----| 13l2g 13le 1 6 6 1713 
Yokohama (City) ext] 6s... .... 1961/3 Bi 85l2 86l4 9} 63 804% 90 | §t*Bowman-Bilt Hotels ist 74. ..1934 
Stmp as to pay of $435 pt red. ..._- i. BE. fae 41g 4% 
Brookiyn City RR ist 6e.....-.. 1941/9 41 85 85 10'| 68l, 82 93 
RAILROAD AND INDUSTRIAL Bkiyn Edison Inc gen 58 A...... 1949/3 J, 108 10914}; 8,| 103 106% 11013 
COMPANIES. Gep mtge 56 series E......... 1952|\2 J} 107'g 1071e| 23)| 1021g | 106 110 
Pe Pow & Paper ist 58..1953|/3 Dj} 28% 30 93; 15% 26 411g | Bklyn-Manh R T sec 66 A...... 1968/5 4] 106% 107 | 178)| 86% | 104%, 107% 
44arms @xpress coll tr a 46... ...- 1948)M 8] 98 99 7| 61 85 100 15-year sec 6s, series A... ..-- 1949/3 D/ 104% 10473} 42]; 98 | 104 1055, 
Coll trust 4s of 1907.....-...- 1947|\J Di 9612 97 ie 9612 97 | Bklyn Qu Co & Sub con gtd 5e...1941,M N| *69% 74 |....|| 52% | 55 71 
Adriatic Elec Co ext 7s. ....-..-- 1952)A O| 54 551e} 13) 50lg 50lg 10014 lst 566 stamped.._......_...- 1941/3 4) 72 72 1|| 67% 65 77% 
Ala Gt Sou ist cons A 5e_.....- 1943|J Di*1075, 1085s/....| 80%, || 104 10814 | Bklyn Union El Ist g Ge___...--. 1950\F Al 109!2 1101!g| 43/| 721g | 10053 11013 
let cons 4s ser B_...........- 1943}J Bi 103 103 2; 74 981g 103% | Bklyn Un Gas Ist cons g 56. .... 1945|" N/ 11853 11914) 33)| 031g | 114% 121 
*Albany Perfor Wrap Pap 68....1948/A O| 50 53%; 11; 38 38 86453 lst lien & ref 6s series A.....-. 1947|IM Ni 126 126 2|| 105% | 11853 128 
*6s assented -........-.....- 1948}----| *54 -..-|..-.| 44l2 4412 4612] Conv deb g 5s..........-- oe aes es ease aac. 
Alb & Susq ist guar 3}4s..-..-.- 1946j/A ©] 10214 10214 2} 83 O9lg 104i, Debenture gold 5a... .....-- 1950/3 D| 104% 105 5, 93 1031g 10614 
tAlleghany Corp coll tr 5s....-~. 19044/F Al Si% 86%) 355) 47% 641g 86%, ist lien & ref 5a series B... .... 1957|M_ Ni 10914 10912) 4| 100%g | 10753 111 
Coll & cony 68.............- 194913 Dj} 70 7934) 545) 41 521g 79% 
*Coll & cony 6e............. 1950|A O| 2415 3910] 513) 13 13 391c] Brune & West ist gu g 4¢....-.-. 1938/5 J _aua|----| 88% | 10153 103% 
ES SLA 1950}----| 18 273411157, 8 8 27%, | Buff Gen El 4}<s series B_.....- 1981 F Aj 110!2 110!e 961, 
Alleg & West ist gu 4s._..._.-.- 1998)A O} *92 93%4|....| 62 841g 94 | Buff Roch & Pitts gen g Se....-. 1937;M $| 103 = 103 9}; 91 
Alleg Val gen guar g 4s__......-. 1942) &] 108!2 108!e} 4) 93 10512 10914 RE i 1957|M@ Ni Gli, 62%) 44 
Allied Stores Corp deb 44s_....- 1950}A O]| 97% 9Q98l4i 63) 925s 925, 981, | §t*Burl C R & Nor let & coll 66..1934|4 ©} 15%3 16 9|| 1553 
Allis-Chalmers Mfg deb 5s... ...-. 1937|@ 1 100% 101 32| 831g || 100 102 | *Certificates of deposit.........-- ocool 16 16 1jj} 14 
*Alpine-Montan Steel 7s... -- 1955|M S| Qils ils} 2} 50 87 Oe enone 1eeatS S| avis dole] 37i| 10% 
----1955 2 2 
Am Beet Sugar 6s ext to Feb 1 1940/F 4] 102'g 10212) 6) 80 98 10312] Bush Term Bldgs Se gu tax ex...1960)4 2} 55', 56%) 18); 31 
Am & Foreign Pow deb 5s....... 2030|M £1 65 i 69!4| 372) 32 49 7612] By-Prod Coke ist 5}4s A...-..-- 1945.M™| 88 92 | 17|| 56 
American Ices f deb 56.........- 1953)3 [Tj 74 75 26| 62 6914 88l, 
Amer I G Chem conv 5s_....-. 1949)M D1 11212 113%) 47) 76% || 1041 113%, | Cal G & E Corp unt & ref 6e_....1937|M™/ 10714 10712) 4/|| 102% 
Am Internat Corp conv 54s_...1949)3 J} 101 103'4| 103) 65 851g 1031, | Cal Pack conv deb 5e.......... 1940/5 41 105 105% 9|| 85 
Am Rolling Mill conv deb 4(s__1945)M &] 119%, 12653/1035) 1021g || 10219 1265, | *Camaguey Sugar 7s ctfe...-..-.. Ao Ss 10 53 lls 
Am Telep & Teleg conv 48_...-..-. 1936) #1] 1007s 1007, 2| 100% || 100% Canada Sou cons gu Se A....... 1962/4 QO] 10914 10912} 4|| 79 
30-year coll tr 66............-. 1946/3 DI 109 10910} 58] 101lg || 1071¢ 110% | Canadian Nat guar 4}4s....---- 1957|\J 43] 107%, 10853] 74|) 91% 
35-year s f deb 56__.._...-...- 1 J 3' 113 11344] 123) 100% lllig 114 Guaranteed gold 5s...... July 1969)3 J] 112% 11212] 21 96% 
20-year sinking fund 5%s_.-.-.-. 1943|IM N/ 113 114 81} 103 111% 114 Guaranteed gold 56...... Oct 1969/4 O! 11353 114 12|| 96s 
Convertible debenture 4s_...1939/J J3/| 10912 110! 66| 105 1061g 11012 Guaranteed gold 5a.........-- 1970|\" Aj 1144 114% 5i| 96% 
ES ce « eae IE 1965|/F Al 113 113%] 147] 100 111 134 Guaranteed gold 4%s.June 15 1955/9 D/ 11153 11212} 17|) 94% 
t*Am Type Founders 6s ctfs_...1940/A 0] 69 71 52| 20 (Ce Guaranteed gold 4s_....._. 1956\" Aj 109!g 10912] 29)| 915 
Amer Water Works & Guaranteed gold 4%s_.._Sept 1951|M $| 108% 109%) 38 9153 
Deb g 6s series A__.........-- 1975|M Ni 98 #100 75| 658 63%, 100 | Canadian North deb guar 7s....1940/J ©) 10253 10273] 10)| 102's 
10-year 56 conv coll trust___._- 1944)M 8] 1091, 111%] 297} 80 80 113 Debenture gold 6%s__....-.-- 1946|)J J] 12212 123!g] 14|| 105%, 
t*Am Writing Paper ist g 68....1947|3 J| 305; 32'4 9} 18 19% 36 
Certificates of deposit .........._/---- *2514 347g/....| 201g 201g 354 | Canadian Pac Ry 4% deb stk perpet J J) 83% 8434) 99)) 52% 
*Anglo-Chilean Nitrate 7s.....-. 1945|M Ni 21 28 1115) 3% 7% (29% i 946|M $| 101% 102%) 34)| 66 
t®Ann Arbor ist g 4s...-.. ----1995)Q Jj 69 69 3 501g 70le2 5s equip trust ctfs_........... 084 J J} Lille 112%) 12 
Ark & Mem Bridge & Ter 56_..--. 1964|M 8] 95 95 1| 78g 87% 97 Coll trust gold 58... .- Dec 1 1954/3 ©] 103% 103%) 43|| 73% 
Armour & Co (Ill) ist 444s8_...--. 193913 D/ 1041, 10444] 29) 7 102 10412 Collateral trust 444s........--. J 3] 981g 98%) 103 
Ist M sf 4s ser B (Del)_._.-.-- 1955|F Al 951, 9553] 176) 90% 90% 9614] t®Car Cent lst guar g 46......-. 1949|3 Ji 45 4558 19 
Armstrong Cork deb 4s. _...-..-.- 1950/3 J} 10412 104%) 68) 103 10312 105 | Caro Clinch & O lst 5e....-.-..-- 1938) Di 108 10814} 13)| 95's 
ist & cons g Ga ser A ...Dec 15 1952/3 DBD) 10912 109%] 15,| 89%” 
Atch Top & 8 Fe—Gen g 4s..... 1995/A QO] 107% 108%| 97) 84% || 106% 11112] Cart & Ad Istgu g 4¢....-.....-.. en ee — ee Be 
Adjustment gold 4s.. .....-.- 1995] Nov] 104', 104'g 1| 75 101 1061,] Cent BranchU P ist g 4s...-..-. 1948|3 Di +24 271e|_...|| 24 
8 4s.. .............1995|M N/ 103%, 1037s] 13) 75g || 101% 106%, | Cent Dist Tel let 30-yr 5e....-.- 1943/3 Di+108% __._|....|| 103% 
Conv gold 4s of 1909......-.-. 1955)3 D/*101 Ret Mes 75 || 1001g 10412 | teCentral of Ga lst g 5a_...Nov 1945|F A| 4 47%) 8 ¥ 
Conv 4s of 1905. ............- 5513 Di 10212 102%) 23) 74% |} 100 106 Consol gold 6s.............. 1945|M Ni 22 2614] 169); 13 
Conv g 4s issue of 1910_......- 196013 Di 102 102 3| 78 100 103% Ref & gen 5}46 series B....-.-. 1959|A O} 11 12 43 6% 
Conv deb 4s . -1948}3 D/ 10712 10814] 25) 88tg || 104%2 110 *Ref &gen 5s series C.... ...-. 1959|A O} 11 12 58 
Rocky Mtn Div Ist 4s__.....-. 1 J J\*10453 105 |-..-.| 79 10014 1057s eChattDivpur money g 46....1951|3 Dj} 21 21 3i| 17 
Trans-Con Short L ist 4s_.... 1958iJ 3] 110% 111%, 5| 89 1071g 11212 *Mac & Nor Div ist g 5e..-.--. 1946/3 J} 20 20 3); 1 
Cal-Ariz Ist & ref 4s A_....- 1962|M S| 111 11's} 27| 87% || 108% 112's| Mid Ga & Ati Div pur m 66..1947/3 Ji*....  227%)---.|} 15 
Atl Knox & Nor Ist g 56_......- J Dl*112'¢ 118 |-_-.-- 110 113'2 Mobile Div ist g 5s I J} *18 sevelocss 19 
Atl & Charl A L ist 4%s A.....- 1944/3 Ji*__.. Q9igi_._.| 86% 99 1 Cent Hudson G &E Ist & ref 3348 1965|M S|*104!2 10512|.._-|| 104!s 
ist 30-year 5e series B_......- 4413 J) 101 101 22| 86 100 110% | Cent Lil Elec & Gas ist 5s...... 1961) Al 96le 97 3 3 
ats Oeae Lane tas eonn 40 Suv 1988 21M 8| 93% 95 83) 7g 9012 1031, | tCent New Engl lst gu 46... ..-. 1961)3 Ji 397% 42%) 14); 41% 
General unified 4}4s A... -..-.- 1964/3 Di 7712 80 88| 6lls 71% 921g | Ventral of N J gen g 5s....-..-..-- 1987|5 3} 100 101 20 
L & N coll gold 4s ....Oct....1952;MN| 74 76%g' 101} 47 681_ 82le ic anencaboeceneaees 1987|J 3] 87% 87% 2|| 78 
10 yr ovull tr Se........ May 1 1945|M Ni 935, 9412! 47] 89l2 8912 100 
For footnotes see page 3197 
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1 s Week's — 1 
H a CHANGE | Priday's iz Der 31 
N.Y STOCK EX "s : 
1935 Week Ended Nov. 15 = a.|\3t4 & Asked! Gi) 1935 
N*? Low Hiwal No.\|. Low 








SONDS 
v. 8BTOCK EXCHANGE 
Week Ended Nov. 15 


Interes: 
Pertod 








t Pac ist ref gu g 4 


Guaranteed g 5s 
RR & Bkg of Ga coll be .... 
Steel let ge 18e.......-. 
Me A 


—iadead ttt tt ttt) 





ESSEESSSE 
Gu Sune Ora 





*10714 
11212 

*102 

*107 


38 
1021¢ 
10714 
10514 
1041s 
1087, 
*75 

10 

Plo 
11419 


s835388 
383% 





— ee 
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rr Dee OS DeeunnwOnmZ5 Za nZZ>PO>d 
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SERIES 
=> 3222“ > Eee > E+E F528 5>4 


5 
ZO 





Sau ZZI--Cges SGSGe ZeGqee rss 
Pu ZZrPuueZZ «GO. 0nugrcruze 


33555353 


- \ fobebel 14.4.4 4.4¢ . bla patent bebe) teal 


58%, | t°Des M & Ft Dodge 4s ctfs_._.1935 
t*Des Plaines Vai ist gu4}és__ .. 1947 
Detroit Edison 5s ser A 144 


56 A....1975 

*Cony af) Se Jan 1 ...2000 
t*hiec & No West gen g 3s... 10987 
*Genera 198 


-? 7 

*S8tpd 46 non-p Fed inc tar... 1987 

*Gen 4% 8 stpd Fed inc tax... . 1987 
*Gen 5e et ine 19 


erre "SR Sree Ere EREReE 8% 


13a 

TORIg T1il, 

107 107% 
26 3u 
30 


26 

121g 157s 
105% 11212 
102 104l2 
10653 108%, 
3lig 68 


17% 131 61g 7% 21 
cccaleese 10114 105 
1017. 6 96 Ills 
10753 99 10612 108% 
128 
4lls 
40 
1084, 


101% 
10612 





SOorrCOmeu O 














o ne 
“Pusu &>r>ase>Z= > 





g May 
ist & ref 440 6tpd.May il .... 
jet & ref 4ee0er C.May il .... 
*Cony 4%6 series A l 
§t¢Chicago Rallways ist 5e stpd 
Aug 1 1933 25% part pd 
teChic RI & P Ry gen 46 


*§East Cuba Sug 15-yr ef 7s __ 1937 
East Ry Minn Nor Div ist 46 ___ 1948 


— El Ill Bklyn Ist cons 4s 








BOO OZ 2 SSZAZOP ued waeZecuweZz 


Ist consol gen lien g 4s 
Penn coll trust gold 4s 
Conv 4s series A 
Seri 
Inc gu 56 
Obie Un 
let 5e 117% 
115!e 
*110 
*104 
47 


*964, 

#9548 
9558 
99le 
90 

*55 


*46 le 








107% 
1033, 
103 
inawith wae 10314 
110%, 1 111% 54 
1101s RB 113 7 
1121» 1141, ¢Certificates of deposit 534 
78 | Fonda Johns & Glov 4s 1952 
----| §t¢*Proof of claim filed by owner *6 
(Amended) lst cons 2-46 1982 
101 $t*Proof of claim filed by owner. *353 
112 *Certificates of deposi 312 
10114 | Fort St U D Co Ist g 4%s *104% 
86 | Ft W & Den C Ist g 5s 1961 10334 
771 | Framerican Ind Dev 20-yr 7s _. 1942 10812 
107 | %*Franctsco Sug Ist s f 7s 1942 2812 


87% O4l2 
88 96 | Galv Hous & Hend let 5s A___1938/A O] *70%, 
10312 10312 | Gas & El of Berg Co cons g 54... .1949|3 D/*11712 
95  %5lg | ¢§Gelsenkirchen Mining 6e 1934/4 8) 58% 
109 110% | Gen Amer Investors deb 56 A_.__1952/F A| 102 
105 105 | Gen Cable lstsf5%sA 194 9812 
10753 112 | Gen Elec (Germany) 7s Jan 15 _.1945 coce 
buna ebew *s f deb 6 Ke 1940 
10512 10512 PT) 1939 
---- ----] Gen Steel Cast 5s with warr _. 1949 
§t*Gen Theatres Equip deb 68... 1940 
10012 1074 Certificates of deposit 
92% 10414] t¢Ga & Ala Ry Ist cons 5a 1945 
= = §t*Ga Caro & Nor Ist ext 6s_____ 1934 
104 107'2] *Good Hope Stee! & Ir sec 7a... 1945 
68 | Goodrich (B F) Co lst 6 és 1947 
Conv deb 68 on. 





See Onnawm PeZuwOZOOOmPununwOZOmec Zon «O29 
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B......1942 

© weccee on -~ 1963 
ecceesece ont OOe 
oqececs ooo LOS 
guar...........1950 

ser A 1977 


4018 


HHH 
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em 
Ome ZG ue 


2oarn 
Pee Zou 
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38 
661, O7le 
22 41%, | Goodyear Tire & Rub ist Se _.__195 
48!g 73%, | Gotham Silk Hosiery deb 66 
$t*Gould Coupler ist s ft 6s 

9953' 111 69 99% | Gouv & Oswegatchie Ist Se 

9944 ll 685g 99%, 

98%, 170 68 9S8le 
10844 5 10214 1104, gu Se 
105%g 12 98i2 1074 | Gt Cons El Pow (Japan) 7s 
1091s 2) 105% 11212 lst & gen s f 6s 

N 


1124; 21 

| ist & ref 4448 series A 
109 3 General 5 46 series B 
110 106 General 5s series C 


General 4 }48 series 


e 








io) @ ous oo 
Hn OF Pun OZ ZPrudSOSOC uP aZiCOumZeeeee OD ce Fec Bre OZeOmmececdircr9Eo 


heen bel-tebet bet poled we 
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| For footnotes see page 3197 
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N.Y STOO EXCHA Be) asareor |g |li0s8 to] Rance 195 
z EX to , 
Week Ended — 3 X Oct. 31; Since | SONDS 3 os ’ 
Nov. 15 ar NY Range or 1 
|Bid & Askea| S%|| 1936 | Jan. 1 y STOCK EXCHANGE ok ; 1088 to} Range 
A.. Feb| + High _ aunen . 
e “eee 441 
Greenbrier Ry Ist B.-..-.-------- Feb] 7% ~7s| 7 * 381g 38ig | Leh Valley Term Ry Ist gu g Se Hioh| No.\| Low |Low Hit’ 
Gulf Mob & for ies occece 1940|/M Mi*1065, ____/---- 884 Big «=: 83, | Lex & Hast ist 60-yr Se by a r = oitame o<+-]-<-- 89ig | I 1077s 
on™ te series Cnn --1950/A 0] Faq 79) - att ==2-7]9qala 0] 134 13d] 3] nz | 130 134 
a eee ie ee eB ag MEM Ptr freee eae 8 ie 
States Steel deb 6340_---1042 D3] sso, 772222c]] ao | Som Bor Loew's Ine deb « f 68 -----100t/A O| 104° 104% | -23|| 76" 106 
Hackensack Water lst ----1942/3 D/ 101 = 102%; 29)) 50 90 102%, bard Elec 7s ser A -.. .-1962}3 DB) 47! al ssl ak. | “ane ae 
p—emny ny fe = A A ol ae i al 10s | Unitied eld ane ---=--~ 108315 DI 105ie 105] Til gute | 204 0st 
*Harpen Mining 6s pore *37lg 42 |-.--|| 3! 371g 46%) 20- fo. . . M &| 1025 10255 vsla | 104 10614 
Hocking Val ist ----1949)45 J] 36%, 36! il} 331 331, year p m deb Se. coece aN 10253 li} 87% 105 
Ps cons g 4348- -- -- 1999/3 4] 11 ‘ 4 491g] Guar ref gold 4s_._......-... 10112 101'2} 2|) 92ig | 1 
sHfoe (it) & Co iat mige.------104414 O| "30° 30° 12]] vi‘ | 112% 117%5] Lortiard (P) Co deb 7a----==2-- ta =| (991 100%] 50]) Sou | 97I2 105% 
Housatonic Ry cone ¢ 6s p-5221947/MN| 1453 1453] |] 129 | 18 3 wehablindsabbegmmey nent eel iis hee > ior Bs 132% 
Bat Clete ein guat-----1987|2. Jleip |. |} wm | 104% 108 Loulaania & Ark Ist Gaver A-----190013, 3] 7444 77% rial] gor | ‘hee Hee 
Houston Of sink fund 50 1 Azz zZrpaolm | OSs! 104%) 8} so" | iol 104% Louisvitie & ge Cou 4s ---- m c| 10di2 105. "Til Fate | los 4 
Hudson Coal Ist s f Se ser A... .- 99%, 1001s} 51]| 61 85 100! U Nashville 5¢........ mW /*106 753 | 102 107 
ude ...--1962/3 D| 40 8 nified gold 4g__.........- ae 106%3|----|| 100 | 106% i 
Hud @ Manhat lst be eer A_.. “Toag[M Wl 139119 | “|| 101% weil mene 5777777 “RAIA 6} 1105's 106% — o 104% 108%g 
*Adjustment income 58 A- <= 1087/5 O| Sils  82ta] 182i) Sia 30° 00% jet & ret Se soriee B_.....---- A O| 107” io7'| —2i| 80% | 103% 107 
-<“<- 1 = 
tunsete Bin Termshens te 294 30) % 25% 39%| Gold Se... oerens AO} je, ii OF | ee 04 
litinots Central 1st gold Bannon 100RTS | 108, 10sui = 8 TES 105 111%] St Loule Div 30 cad” ta22777Z Teale a|*104 | 104%) ---- 82 | 102 108 
aS EI ER 1961\3 J veer 10312 2 83 103 1061, Mob & Montg Hpk. -eecece Me) *72'2 77 |---- 54l2 741 4 
in one 3 i Ist gotd 9560........-1881 A Olsio21, _22|---- A 99 103°] South Ry joint Manon 4a. ~~ M $|*110 110%|----|] 92 | 108% 111" 
Collateral sterling <<a oe 1951 ws 7515 oo 991g 102 Atl Knory & Cin Di —- J 4 80 80l2 3 567s 77 86 
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Mug reteaa eek |e a [al a | 2 eldest eet ieee] oe al al i 
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Weeks’ | 1 ¥ Week's Jaiy 1 
BONDS 1933 «| Range BONDS S3| Range or 1933 to} Range 
NW. Y STOCK EXCHANGE H i} Oct. 31, Since N.Y STOCK EXCHANGE $ Friday's 43 Oct. 31| Since 
Week Ended Nov. 15 ~ 1935 Jaa. 1 Week Ended Nov. 15 =a | BI & Asked 1935 Jan. 1 
No Leow \iLow High Low Hieh| No Low H 
Roch G&E gen M 5 se ser C...1948|/M & 96 10612 109% | Union Elec Lt & Pr (Mo) 5a.....1957}4 O] 105 105l2 04% | 10414 100% 
Gen mtge 4}4e series D......1977|M Si*1ll%g --...|----|| 84 108 111%) 0n EL & P (Ii) tetg@ SMeA ....19564)9 J) 105% 106 7i} O8tg | 10114 1061, 
Gen mtge be series E......... 1962; 8) 109 109 2 B9lg | 106'2 110 t*¢§Union Elev Ry (Chie) a____.1945|A O/}*____ DA fleeces 10% 13 251g 
$t°R 1 Ark & Louis let 4346... .. 1934 Bi 10% 10!2| #19 75s 75g 14 | Union Oll of Calif 6s series A.....1942/F A/| 119 119 Si] 10K 1161¢ 121 
Royal Dutch 4s with warr......1945)4 O} 112% 113 2|| G03 | 105ig 13612 12-year 4s conv deb..........1947|/M N/ 114 115l9| 59/| 109g | 10912 116 
*Ruhr Chemical s f Ge_.........19048/4 O} *32'2 ---..|---- 32ig 32ig 38 Union Pac RR ist & id gr 48 .. .. 1947/4 J} lilig 111% Wa 107% 113'¢ 
Rut-Canada ist gu g 46......... 19040}3 J] *21% 28 |..--|| 24ls 18!g 40% ist Lien & ref 4e_........June2008|/M 8] 105 105%| 74/| 80g | 103% 108 
Rutiand RR ist con 44s... .... 194)13 3) 23 24 8 30 22 $1 Gold 434s... .............. 1967/3 3) 104% 105%) 36 81 103 ~#«1 
is: lien & ref 6a........ June 20u8|M ®&/ 115!2 115le 61} 99 113 120 
St Joe & Grand Iei4 ist 46__..____ 104713 J|*105% - _-..|-.--|| 88% | 103 107 2 3 Se eer 1968/3 D/ 102 103%4/ 53]| 76% 991 1047, 
St Jos Ry Lt Ht & Pr ist Se. __._. 1937|M NW} 10312 103% 7ii 70 a | United Biscuit of Am deb 5s ....1950/A O/} 10612 107 13]| 1055, 108 ig 
St Lawr & Adr ist g 6e.......... 1906/5 J\*.... S86%|----|| G4\y 861g 90 | Untted Drug Co (Del) 5e......- 1 Mm si 04 | 124) 63 95 
I A 1906\A O/}*_... Sl jeece 70 Speen Goan gen oo aes en ..-1944)/% Bi*llOlg 11144)---- O7ig | 107% 11212 
St Louls [ron Mt & Southern-— §t°United Rys St L ist g 4s... .. 3 3 7 27 16% | 25% 35 
*$Riv & G Div let g 46____... 1033;\MI N; 58'2 59le} 21)) 4Blg 541g 71 | US Rubber ist & ref Saser A ....1947|3 J] 100%, 101 | 291|| 56 901g 101 
*Certificates of depo-it _......./|---- S..c.0 Gi j.scsen @ 69 | United 8S 8 Co 15-year 6e....._. MN! 101% 101% B5\g 98 101% 
test L. Peor & N W ist gu 56....1948/5 3} 30 31 13); 30 300  BGlg 
St L Rocky Mt & P 5e stp |. .... 1955 3} 72 72\2 37 7714 | Un Steel Works Corp 64s A....1951|/3 D| 33 33 21 26 3 43 
t°St L-San Fran pr lien 4s 4 ....1950 3} 10% §=13%4) 205 9% 0% 17% *Sec. sf 6 series C_....... 1961|3 Di 33 33 5i| 27 330s 4D ly 
*Certificates of deposit ......_./---- 13%} 183 Rl, Sl, *Sink fund 640 ser A... .- 19047|3 Ji} 33'g 33lg lii 23 41 
©Prior tien 56 series B__...... 1960 3} 11% 8=613%2| 37 9% 9% 18 | Un Steel Works (Burbach)7s _...1951)A O|*.... 130 |----|| 98% | 120 141% 
*Certificates of deposit ......../---- 115s 11% 5 Y% 9% 161g] t*Universal Pipe & Rad deb 6a _. JI Di 245, 25%; 10 13 31 
*Con M 4s series A_... ..1978/)4 8 Ole I1i1tg] 352 7% 7% 141g] *Unterelbe Power & Light 66. ...1953)4 O| 32 32 10}; 32 32 41% 
*Ctfs of deposit stamped _...../---- Sig 1012] 213 71g 7lg 13%] Utah Lt & Trac ist & ref 56... _. 19044;A ©} 94% 9Q95l4 501, 65 954 
Utah Power & Light 1st 5e......1944/F Aj 94%, Q95le] 142/) 55% 69% 95lzg 
St L 8S W ist 46 bond ctfs.. 1989|MWN 79 80 26|; 61 64 Uti! Power & Light 54s........1947/3 Dj 55 58lo} 74)| 20% 2414 
2e @ 4e inc bond ctfs___.__ Nor 1080/5 3) *58's 60 |..-- 4ll, 49% 6452 Debenture Se.._.. _......._._10H0}F Al 52, 55 | 162 18 20144 63 
lst terminal & unifying 56.....1962)3 J) 53'2 56'2| 36); B35, 351g 6414 | Vanadium Corp of Am conv 58 ..1941/A O|} 85% 8712} 26/) 568 9414 
Gen & ref g 5a ser A__._...... J Ji 44 46%3| 83]| 27 541, | Vandalia cons g 4s series A... .._. PF Aj*1065, ....|----}} 99 106% 10714 
St Paul City Cable cons 56_......1937/3 J|*100'2 -—_-_-_.!..--- 45 7814 100 Cons s f 4s series B____....__. 1957|M Ni*l0Gle _.../|---- 85 1024 107 
Guaranteed 6e._...........- 193713 J|*100'2 1 ----|| 45% *§ Vera Crus & P ist gu 4s... .. 1 5 Se Tle fecchoucs 1% 2 als 
t¢4t P & Duluth Ist con g 46_..1968/3 D} -.-.. .-.|----|]] 8&4 1O1llg 104'2 *$July coupon off............. o- 7 Gae . esnelouse 3 4 4 
t°st Paul E Gr Trk Ist 40 ....1947/4 J/*_-- 29le}..--1) 465 -=-- .---| *Vertientes Sugar 7s ctfs_..._._. 1942;J D 93g 11%} 44 3 3% 1612 
tes: Paul & K C Sb L gu 4%e_..1041/F Al 12%, 13%) 24 11 1 Va Elec & Power 5e series B____. 1954/3 1/}*105 10514]..--|| 101% | LOSIg 10B%y, 
8 Paul Minn & Man 5.__..._.. 1943/3 J| 108 1081s; 30)| O2lg | 1041¢ 109%, ist & ref M Sesser A_.........1955/A ©} 104lg 104lg/ 19)| 86 L041g 107% 
Mont ext Ist gold 48_........ 1937|3 Di 104 104 2|| 86 101 104%] Va Iron Coal & Coke ist g Se _...1949/™48 &| *66 70 j.---||} 5 561, 66 
tPacific ext gu 4s (large) _. .... 1940|3 J) 10314 103%} 14/| 86 99% 10312 | Virginia Midland gen 5e_....._. MN; *98 100 j----|] 91 99 102% 
8t Paul Us Dep Sequar.__...... 197213 | 118 1184s; 11 06 113 118% | Va & Southwest ist gu 5e..._._. 2003|3 J) 101 10l1e} 18 75% 94 101l2 
Reg ae 1958|)A O| 72 73%; 19]| 66 6353 84 
8 A & Ar Pass ist gu g 46__..... 1943/3 J) 85'2 88 43|| 655 741g 907% | Virginia Ry ist 5e series A... _. 1962)\M9 N; 112 11219) 27); 89 110'g 113 
San An‘onio Publ Serv Ist Ge _...1952|3 J) 108%, 109% 31} 70 100% 109%, lst mtge 448 series B_....... 19062;/\M N| 10514 105le 5|| 84% | 103% 106 
Santa Fe Pres & Phen ist 56. .... M $i*__.. 1131te]..--|] 06 108 112% 
Schulco Co guar 6%s.......... 1904613 3) 52 52 34 34 52 tWabash RR ist gold 5e......__ 19030;\¥ Ni 97!g 998%! 77 57% B9ig 98%, 
Oe Ee em coos] § 5212 4|\| 26l,g 29 3 BAle 2d gold 6e.................1930/@ A| 785, 791s} 15] 48 57% 81 
Guar 6 f 6 46 serfes B__.... 1946/4 *52 ZO fecee 29 32%, 55 Ist lien g term 46.........._. 1964\8 J] *65%, —.-.-]---.- 50 53ig 65 
RNY RPE EM ~o--| *§5lg 65 |..--]] 2 28 sé Det & Chic Ext ist 5e........1041}/ J} .... -.-.]----]| 70 981g 102 
Scioto V & N E Ist gu 4e__..... 1980'M NM) 111% 111% 90 1091, 115 Des Moines Div ist g 4e...... 1939'S J| *64 67 '....|! 65 530 71% 
§t°Seaboard Air Line ist g 4s....1950)/4 O] *13'2 16 -~.-- 6%, 1) 18 Omaha Div ist g 3}4e.......-. 1941,A 0; 56 56 3}, 38 451g 6214 
*Cert'ticates of deposit......._. «=--| 13!2 1312 10% 13'g 17 Toledo & Chic Div g 46... 1941; Bi*_... 85 |..--|| 56 77 §«©83lg 
§*Gold stamped... _...... 960;4 O| 12% 13 13 10 10 20 | %t°*Wabash Ry ref & gen 5%eA ..1975\M &| 22 25 100 12% 12% 25 
*Certits of deposit stamped____. AO] *1l44 13 |---- 10% 10% 20 *Certificates of deposit......__. = 2}; il 13 =22 
*Adjustment Se_......... Oct 1949;F A 2 2 2 2 31g] Ret & gen 5e series B_.._.._. 1976|F A; 2214 2412) 100)) 12 12 8 24l2 
§*Refunding 46.............- 1 A oO 5 5le| 47 44 44 9 *Certificates of deposit... ...... shawl “ae 35 lees 101g 101g 20'¢ 
Certificates of Geposit......... -=-- 4" 5l4 4 3% 3% «68 *Ref & gen 446 series C_____. 1978|\A ©} 21%, 2314) 86)| 11% 11% 23'4 
let & cons 6s series A___. __._._ 1 MS5 5% 7 | 100 4l¢ 4ig 11% Certificates of deposit......._. or 22 2210} 21 11 13% 22's 
tes of deposit......__. ieee 43 512} 163 3lg 31g 10 Re? & gen 5e series D__.____- 1980;}A O| 21% 2412) Gli] 11% 11% 2412 
t§¢Atl & Birm ist g 46._.....- 1933;|M $| 14% 15 i) 812 Big 171g Certificates of deposit......._. secs! 81 21 1}} 101, 101g 21 
t*Watlworth deb 6 ie with warr.1935|A 0} 71 74%) 7|| 121g | 33 77% 
t®Seaboard All Fia 66 A ctfs__..1935|A © 3 312} 39 2% 2% ale *6 14s deposit receipts... ........ weuae aoe «Th 6|| 481g | 481g 76 
Series B “SP 1 ae FA *3 414}]_.-.-. 2 2, 4g Without warrants............ A O| 71% £74 6\} 12g 36 08=— 751g 
Sharon Stee! Hoop sf 54s......1948/F Al 102 103 97 80 103 let sinking fund 66 ser A.....1945)A ©} 831, 84 47\|  1Rt, 361g 86 
Shell Pipe Line s f deb Se__.__.. 1962|M N| 103%, 1041s} 49)| 86 102%, 106% *Deposit receipts .............. -a--| S82!2 847g) 44/| G91, 594, 86 
Shell Union Ot # t deb 5e__._..- 1947|\M Ni 103% 104 10|| 78% | 102%, 104% 
Shinyeteu El Po@ ist 64s... .... 1952\5 Di 85 86 2 58 761, 88 Warner Bros Pict deb 6s.......- 19390|M $j 847, 89le) 174 24 481g 89le 
*$Siemens & Haiske s f 76_.__.. 1035.3 J) 59 59 4\| 39 568 76 | tWarner-Quinian Co deb 6s... . 19390|\" &| 22 287g} 148); 21 21 
*Debenture « f 64s_._.____.- 1051;|M $| 42% 42% 1 36 39 60%] °*Warren Bros Co deb 6e__.._... 1941/4 8] 3512 3614] 24)| 30 31 53 
Sierra & San Fran Power 5e..... 19040\;F A; lil's 112 13\| 86% | 103% 113 *Deposit receipts. ..............- -o--| 35!e 35le l 35!g 351g 3612 
*Silesia Elec Corp s f 64s_.._.- 1946|" A! 30 301g 2 2578 25% 39!2] Warren RR ist ref gu g 3%s....2000|F A/*_.--. TO lessé 76 
Silesian-Am Corp coll tr 7s..... 1041\F Al 72 7210} 14|| 33 451g 72'2]| Washington Cent Ist gold 4s -- --1948|Q Mit. Q9219}----|| 79 91 
Skelly Ot! deb 5446. ........... 1930; &) 102%3 102%} 10)} © @R% 10412 | Wash Term Ist gu 3}4s_......_- 1945\F Ai*1055g _...|----|| 86 10353 106!2 
Socony-Vacuum Oj13%s_....__.- 1950|A ©} 1015s 102'4| 177/| 1005s | 1005 10214 lst 40-year guar 46__......... 1945|% Aji*107 160 fooce 04 1067 106% 
South & Nor Ala cons gu g 56...1936|)" A} 1025, 10253; 5)|| 99 10253 104% | Wash Water Power s f 5e_...._. 1939/3 J3| 110!2 1105s 98', | 106 112 
Gen cons guar 50-year 56... __.. 1963;4 O]*114 E. ae My 112 116! | Westchester Ltg Se stpd gtd ....1950/3 0) 119 120%, 4i| 10Btg | 115% 12253 
: West Penn Power ser A 5e...... 1946; &| 10614 107 81} 100% | 106 Lil's 
South Bell Tel & Tel Ist o f Se_..1941/9 2] 107% 10812} 26]) 1031g | 106 110 let 5e series H..... ..--1963;|M% 8] 118', 119 21} 101% | 114% 122 
Sou Colo Power 66 A__._._. 1947\J 43] 102's 103 22}; 60% | 82 103 lst sec 5e series G___.._.____. 1956/3 Dj] 10712 1075s 9}} 101 1054 11's 
So Pac coll 4s (Cent Pac coll) ....1949/J D| 75'2 78 24|| 46 601g 83%] ist mtge 4s eer H...........- 1061/3 J] 110', 110%; 5|| 90% | 1LO6lg 110%, 
Ist 434s (Oregon Lines) A... .-. 19077|\@ 8) 82!'2 84 | 144]; 565 7312 87s 
=f st . oe eeE 1968) 8 72% 7414) 104)| 44 561g 761g | Western Maryland  WSGSES 1952|A ©| 95%  957s| 104|| Gilg | 871g 98 
St Ginéencctcoceunccces 19690)" Ni 72% 7412} 82)| 43 551g 76 lst & ref 534s series A_....._. 197713 3| 104%, 105 591} 66 96 105% 
i SR nai 1081)h"@ Ni 72'2 74 | 318)| 42 56 75%) West N Y & Pa ist g Se......._. 1937|3 J| 10412 1045s} 3/| 100 104 107 
San Fran Term Ist 46__...... 1950\|A O} 10353 105%} 19]| 80lg | 991g 10612] Gen gold 4e_............___. 1943|A O01 105 105 7\| 78 102 108% 
So Pac of Cal Ist con gu g Se... .- 1937|M Mi*106!2 1075s/..-.-|| 100 1612 1077, | $®¢Weatern Pac ist 66 ser A.....- 1946;4% 8) 2914 32'4; 118 23 25 #387 
So Pac Coast Ist gu g 46__...... Ol cece  daciinakie an 10012 100'2| 66 Assented....... .-1946|-.-.| 29%g 31lg} 118]) ---. | 25 
So Pac RR ist ref guar 4s______. 195615 Ji 971g 975s) 208); GOlg 89 ##$ 98% | Western Union coll trust 56... .. 1938|3 J) 105%, 106 18}| 851g | 1011g 106 
Ist 4s, Stamped .....__.____. Tenet sacs | iccaesea a 97 97 Funding & real est g 434s... .- 1950/\M N| 99%, 102 84/| 679 | 82 102 
I ee 19036/F Aj 103'4 1035s} 73)| 92 100 044 
Southern Ry ist cons g 56... .... 1904153 J; 82!2 85 186 74 77 103% 25-year gold 66............-.. 1961}3 BW} 102'2 10414) 118 71% 821g 10414 
Devi & gen 46 series A_...___. 1956;4 O| 42 4514) 341|| 28 28 631g) 30-year Se.................. 1960/M 8] 1012 10212] 304]; 72 86 102!2 
Devi & gen 66__........___.. 1956;4 O| 52'!2 56 | 144|| 35lg | 351g 81 | ©Westphalia Un El Power 66....1953/3 J) 32!2 33 10|| 27 Sl 86 43'2 
Devi & gen 6 }4s__......_._.. 19566;4 O| 55'4 59 | 158)| 35g | 35g 86 | West Shore ist 4s guar....... .. 236113 J| 77% 79 47|| 66 741g 86'4 
Mem Div let g Se.......-...-. 1906/5 3) 75 75 7i\| 60 69 992i, ee 236113 Ji 75 76 180 eecs 70% 82% 
St Louis Div ist g 46_._...... 19061|3 J| 73% 74 3}| 53 | 6912 88 
East Tenn reorg lien g Se. ....1938|M $| *95%, 96%/|..--|| 73 95 103 } Wheeling & L E Ry 4s ser D_._..1966|)M $/*103% 104%4/...-.|| 103 103 104% 
Mobile & Ohio coll tr 4s__.___. 1938|M $| 36 397, 29 67 RR ist consol 46_........... M $/| 106%, 106%; 5|| 33 10214 109 
"west Bell Tel let & ref 5e...... 19064;" A| 106'g 106%} 16)| 104 1057g 111 | Wheeling Steel Corp Ist 6448 ....1948/3 J] 10314 103%) 54)|| 70 10014 105 
t *Spokane Internat Ist g 56. _._. 106615 43) 1314 135s] 11 6 6 14%4 let & ref 4e Re SATE A O}| 101% 102 57\| 60 90 102 
Stand Oil of N Y deb 4s... _- 1951/3 BO 101!g 101'¢ 4|| 06 101 10412] White Sew Mach 6e with warr _.1936/8 J| *97 100 |----|| 43% 65 96'2 
ten Island Ry ist 4s_._.... Dt?..2. ness .- esaameoa et eh éhno Without warrants.........-.-.-.. 5 Ji 97ig D9Bl2 6); 45 66 9812 
$1 °Stevens Hotels 6s series A_...1945|3 4] *19'g 21 |_.--|| 12 13 2133] Partic sf deb 6e............. 1940;|M W| 83 8414) 7|| 421g | 64 89 
*Studebaker Corp conv deb 68...1945|/3 J) 66'2 70 164 39 39 7312 | t¢Wickwire Spencer St’! let 7a ..1935 
Sunbury & Lewiston Ist 4e_._._. 19036) J1*100!2 ____|_.--|] 08%] .... -. *Ctf dep Chase Nat Bank. ...... 53 Ji 16 1712} 28 alg Big 1812 
Swift & Co ist M3%s_......... 1950}™48 8] 10453 1047] 43}| 101g | 10112 104% | ¢Ctfs for col & ref conv 7s A _..1935|MN/| 16 171g} 112 3% 7 18, 
Wilk & East ist gu g 5e.........1942)}3 D) 43% 45 1li} 383 360 («BO 
Tenn Cent ist 66 A or B........ 1947;|4 ©| 6712 70 32 431, Hy 70 
Tenn Coal Iron & RR gen Se... .. 1961|J 3} 120 120 2}| 101g | 118 121%] Will & 8 F ist gold 6e..... ....193%/3 D) 106'g 10614 y 86 10212 10614 
Tenn Copp & 66 B ~==-1944/%8 Fi 103 1031s} 13 60 @llg 103'2 | Wilson & Co Ist M 4seeries A....1955)3 J} 99 994g; 89 98 98 994g 
Tenn Elec Pow ist 66 ser A... .. 194713 D 98 991e} 80 5Aly 90 104 Winston-Salem 8 B ist 46....... 960\5 3)|*104 Sn ‘Maseu 83 10453 10812 
Term Assn ot St L Ist g 44s___.- 1930;A4 O1*1105, ____j__.-|| 98 1081g 112 | t¢Wis Cent 50-yr ist id aii 194913 J 91g Glo} 53 753 75g 13% 
lst cone gold 6e............. 1044;F Al 115 115 5|| 98 1091, 11614 Certificates of deposit....._._- et 7\g 773| 22 7\g 7ig 101 
refund ef g 46._......... 1953}3 J] 103!2 10414) 39 71 10112 106 *Sup & Dul div & term ist 46..1936;\M@ Ni *6%, Tueeed 412 4ig 7% 
Texarkana & Ft 8 gu 56 A... 1950\F Al 807% 83 39|| G4ly 76\g 06% Certificates of deposit .......-.. cnet SOM 7%)... 4 4 71g 
Texas Corp cony deb 56........ i; ©} 103 10314} 141 931g | 102%, 104% 1 {Wor & Conn East ist 4s... _-. nn GF odes | dendaeedem ae “e-- <---- 
Tex & N O con gold 5e_._....-_. 1943|\J 3] 98!2 991, 5 83 100 | Youngstown Sheet & Tube 56...1978)3 3} 1001, 101 | 144|| GB% 891g 101 
Texas & Pac ist gold 5s........-. 2000}3 Di 1145, 114% 6 113 120 ist mtge 6 f 56 ser B.......-. 1970|A O} 10012 101 | 148|| 63% | 891g 101 
Gen & ret 5s series B._..._..- 1977|4 Oj] 8912 91 341| 66 79 86694 
Gen & ref 5s series C_.......- 1979/4 Ci 8912 901g) 26|| 53lg | 79le 93% 
_ Gen & ref 5s series D----....- oe : 89%4 90. 15 oe Lt, B oo, r Cash sales not included in year’s range. 4a Deferred delivery sale not included in 
tex Pac-Mo Pac Ter 5348 A-.... 1964 104% 100%) 4 8912 104% | year's range. m Under-the-rule sale not included in year’s range. § Negotiability 
Third Ave Ry ist ref 4e_....... 1 8 2 a7 5814] 37 38 501g 5912} impaired by maturity. t Accrued interest payable at exchange rate of $4.8665. 
oe a 1 “>< 2 
wer aes ee ae o-eee r : saa . ann . ay soon tas” + Companies reported as being in bankruptcy, receivership, or reorganized under 
Toho Power ist 76 A_...... — 8} 94 943, Zi 70% 881g 9514 | Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Elec Light Co — 
baa ah. dollar series...... _... 19563|3 Di 8012 82%| 48|| S7Ie| 72 85% * Friday’s bid and asked price. * Bonds selling flat. 
JI D 1 1 1 
Tol ae W ist 4s... - : : ae 71950 AO 905s 91 : "7 60 ’ Hf ’ oa e Cash sales in which no account is taken in computing the range, are shown below: 
bleh Bn dd At Rao a aeaa rg. En  nacativend . eet —, No sales. 
oronto ham & Buff lst g 46 ....1 *97! Sits 2 
FN te G & E) iste See aes. oi £i*118 . ate _.--|| 10188 | 11214 118)2 z Deferred delivery sales in which no account is taken in computing the range, are 
Tri-Cont Corp 5s conv ry ~---1953 4 : 7%. 1184, 3 =" ty yy given below: 
Truax-Traer Coal conv 6 346. .... 290 4 . 
Trumbull Stee! Ist ef 6e.....-_- 1940/|M™! 104 1041c] 10]| 67lg | 100 10412 Treasury 4/48, 1947-52, Nov. 15 at 115. 
*Tyrol Hydro-Elec Pow 7}4s....1955|M@ Ni 80 80 3] 46%, 75 96 Hamburg 74s, Nov. 9 at 26% 
Guar sec 6 f 78.... -.--...-- 1952|* A! *78 80 |----|| 43% | 71% 9012 Paris-Orleans 5%s, Nov. 12 at 141. 
Ujigawa Elec Power #f 78.....-. 1945) 8B) 94's 9412) 2/| 69g | 87 96l2 Rhine-Westphalia 6s, 1952, Nov 12 at 33. | 
Truax-Traer Coal 64s, Nov. 12 at91\. 
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which any dealings occurred during the week covered: 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 9 1935) and ending the present Friday (Nov. 15 1935). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


Nov. 16 1935 





uly 1 July 1 

Week's Range Range Since 1933 to 

STOCKS : Jan. 1 1935 STOCKS Oct. 31 
(Continued) 1935 


Range Since 
Jan. 1 1935 








Htgh 
42 Nov 
110% Sept 
Mar 
Mar 
July 
Nov 
Oct 


$3 
Bunker Hill & Sullivan. .10 


Am Gep rete A ord shs. £! 
Am dep rete B ord shs £1 
Amer dep rcts pref shs £1 








pri 
Am Cities Pow & La— Castle (A M) & Co 
Class A... Catalin Corp of Amer....! 








Class B 
Amer Cynamid class A. .10 
Bna-v 0 


— 
— 


— ht et 
ww 
= 
- 


oe 


eIuiaS 
KAKKKKKK KAR 


eRe mH 
SEK KEK KK 


Nos 
~ 


Amer Pneumatic Service. * 

Amer Potash & Chemical .* 

Am Superpower Corp com *® 
lst preferred 


Noe ow 


& 


rE OF 
= aun 
se 
eorenea @& 
rs ee 


City Auto Stam 

City & Suburban Homes 1() 
Claude Neon Lights Inc...) 
Cleve Elee Illum com....* 


Tractor com...* 
Clinchfield Coal com . ..100 
Club Alum Utensil Co_..* 
Cockshutt Plow Co com..* 


Colon Oil Corp com 

Colt'’s Patent Fire Arms. 25 

Columbia Gas & Elec— 
Conv 5% pref 


x AS 


nglo- 
Am dep rets ord reg..£1 
Angostura Wupperman..1 


~ 
~ 
~ > 


a 

x 
poonte 
core 


~) 
ae 


- 
a 
Now © 


KSRERERKS 








Preferred -10 
Arkansas P & L $7 pref._.* 
Art Metal Works com...__f 
Associated Elec Industries 


Amer Geposit rote... £) 
Assoc Gas & Eleo— 
Common 


~ - 


o 
. 
Commonwealth Edison _10( 
Commonwealth & Souther! 
comune es 

munity P & L $6 pret * 
Assoc Laundries of Amer.* Community W Sery..* 
Associates Investment Co * + ; is Sasa net 
Associated Rayon com _..* n Compo Shoe Machinery _.1 
Assoc Telep $1.50 pref__._* Conn Gas & Coke See $3 pf* 
Atlantic Coast Fisheries. .* 9 Consolidated Aircraft _ } 

9% 1 30 Consolidated Automatic 





Dp 
per Mines... 4 
Conso! G E L&P Balt com * 
Consol Min & Smelt Led_25 


Class 
Babcock & Wilcox Co____* Cont G & E 7% orior 
Baldwin Locomotive warr. * Seg 400 4 Continental Oil of Mex. oo 
saumann(L)&Uo7 % ptdiu0 Oct | Continental securities. _* 
Bellanca Aircraft ase 2 % Cooper Bessemer com -...* 

50 s 





Am dep rets ord reg... £) 
Cramp (Wm) & Sons Ship 

& Eng Bidg Corp... ..100 
Crane Co com 2 


= 
Sa 














* 
Crown Cent Petroleum.._i 
Crown Cork Internat! A__* 


os 
~aI-_ 20 0 
x 


~ GN Sac 
KEES 


KEK FRE 





i 
- 
> 


osiery Milis.* 

De Havilland Aircraft Co— 
Am Dep Rets ord reg £1 
Detroit Gray Iron Fdy___5 





























am mete 
cK KF 


4m depreteaaordreg f' 





3 


KEEL KK 


KKSK KK 


SEK RR 


S ease 


F RRR 


2% Sept 
45 Nov 


100 Nov 
1% Sept 
70% Aug 
97% Nov 


% Aug 


zn OK x aK K SH 


Be weoawno Sebhwbee 
KR FREER Ke 


_ 
-~ all 
x 3x 


Ft _ | = GO 
ee Dee NOrn Ww KHON 
eq KRESS a 


—_ 








or footnotes see page 3203 

















———————————————— 























Volume 141 

















” New York Curb Exchange—Continued—Page 2 

















STOCKS 
Contin 


Range Since 
Jan. 1 1935 


STOCKS 
(Continued) 


Week's Range 








- 

«lectrographic « ory com ! 
meer Nat Watch Co...15 
meee Se Se 100 


*mptire Power Part Stk..* 
Emsco Derrick & Equip. 5 


Eureka Pipe Line 
Kuropean Electric Corp— 
Option warrants 
Evans Wallower Lead... 
7% preterred 
Ex-cell-O Air & Tool 


Fairchild Aviation 


Falstaff Brewing ........) 
Fanny Farmer “andy ...-1 
Fansteel Metallurgical... * 
Fedders Mfg Cocom.. ..* 
Fed Compress & W arehse_* 
Ferro Enamel Corp com..* 
Fiat Amer dep rects 

Fidelio Brewery _.......) 
Film Inspection Mach....* 
Fire Association (Phiia.) 10 

ional Stores— 


Florida P & L $7 
Ford Motor Co 
Am dep rots ord reg.Z1 
Ford Motor of Can cl A..* 
Class B . 


American dep rcts _ 100 
Foremost Dairy Prod com* 
Preferred ° 


nv 

Genera! Alloys Co 

Gen Electric Co Lta4— 
Am dep rcets ord reg..£) 


Gen Investment com_...! 
— conv Asis class B...* 


Gen ‘Outdoor Adv 6% pt100 
Ven Pub Serv Wo ooan® 


Gen Rayon Co A pe at 
ye ghd w-s.. yea 


Godchaux Sugars class A.* 
Class B... ° 
Goldfield an adhe ate 





Gulf States Util $6 pref .. 
Gypsum Lime & Alabast.* 
Hall Lamp Cie ocasceees 
Handley Page Ltd— 

Am dep rete pref...8 sh. 
Hartford Electric Light .25 
Hartman Tobacco Co....* 
Harvard Brewing Co 1 














= 
Sermawer Saree 


tonne ee Aawae a 
ef RK KF KREKK KK SK FS 


x & 


x 








” 
20 


KR KESKK FST 


wants cK odven-SSSe SS 
KKK RKKKKK KKK KS 


— 
Ss 
Ss 


gs 

Apr May 
Feb Feb 
Nov 
Nov 
Apr 


July 
Nov 
Nov 

Feb 
Mar 











Par 
. 


Helena Rubenstein....._* 
Hires (C E) CoclA . 
Hollinger Consol G M...5 
Holly Sugar Corp com. . ¥ 

Preferred 100 





Ind’ polis P & L6%% ptl100 

indian Ter Ilium Otl— 
Non-voting class A....* 
Class B ° 





Registered 
International Products _..* 
Internat! Safety Rasor B.* 





Warrants 
Interstate Equities Corp— 
$3 conv pref A 50 


Interstate Power $7 pref.* 
Investors Royalty com..25 
Iron Cap Copper com_..10 
iron Fireman Mfg vt c..10 

J 


Kansas G & E 7% pref.100 
Kingsbury Breweries. ...i 
Kings ae Lighting 10¢ 


1 
Kress (Sh) & Co pref._100 
Kreuger Brewing 
Lackawanna RR of N J 100 


Preferred 
Lehigh Coal & Nav 
Leonard Oil Develop...25 
Lerner Stores common...* 


Lockheed Air Corp 
Lone Star Gas Oorp.....* 








Ludlow Mfg Associates...* 
Lynch Corpcom........& 


om 














oe ms 
EK 


me 83 reo 93 08 


xr x 


_ — 
ie Bd on 


too 
KERTRK 


aa 


SSS 


o 
x < 





_ - 
Sue SS Sr S8s0n88-89 
PS - 


se SK KS 


ram) 
na 





For footnotes see page 3203. 
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New York Curb Exchange—Continued—Page 3 Nov. 16 1935 


July 1 uly 
1933 to Range Since Week's Range| Range Since 


Oct. 31 Jan. 1 1935 Jan. 1 1935 
1935 




















High ar| Low igh Low High 

1% June M% 4% Nov 

8 June A ° 200 6 % Nov 
° Oct 


3% Nov ° 77 J Oct 
a 900 53 i 88 Nov 
o Sot 562% Jan 
sd Oct 

Aug 





rights - 

Miss River Pow 6% pfd 100 
Mock Judson Voehbringer _* Pioneer Gold Mines Ltd... i 
Moh & Hud Pow ist pref .* . 30 83 Pitney-Bowes Postage 
° 5 9 id minidinnew siiboe 
Pitts Bessemer & Le RR- 50 
Pittsburgh Forgings... 1 
Pittsburgh & Lake Erie.50 
Pittsburgh Plate Glass _25 
Moore — Ltd com Pleasant Valley Wine Co.1 
Pref A 00 J J Pond Creek Pocahontas . . . 


Potrero Sugar com 
Powdrell & Alexander - ... 
Power Corp of Can com... 


Sra of wot 
cE KK KKK 


KKK 
Go to 
KKK KK 


ooon 
~ 


— de CO OO 

RRA RR 
om Ba 
SER SK 


Pow 
Mountain Sts Tel & Tel i60 
“ere (GC) Co 


Res RS 





on 


at Leather com 
National P 4 L $6 pref... 
Nat Rubber Mach 


6% prior lien pref. = "100 
Pub Util Secur $7 pt pf_* 
Puget Sound P & L— 

$5 preferred 


RS 
NK RKKK KKKKKTN 


Nat Sugar Refining 

Nat Tea Co 5%% pf...10 
National Transit....12.50 

Nat Union Radio Corp-.1 

Nebraska Pow 7% pref. 100 


—— 
NAWIWeAwKOwo 
aR 


_ 


ist pref 
Neisner Bros 7% ag 
Nelson (Herman) Corp...6 
Neptune Meter class A...* 
Nestle-Le Mur CoclA...* 


Nev Caiif Eiec com... .106 Class B 
1 Pk Conerete Pile— 


$3 convertible preferred — 
Raytheon Mfg v t c....50 
ited Bank Ot! Co. 


wm of Ses 
SK KR RAK KKAK 


< 


Pr&alt7% Dret.. 100 


cK KK KK 


ry 
Richfield Oi! pref 
Richmond Rad com 
Rochest G &E 6% D pf 100" 
Rogers-Majestic class A. 
Roosevelt 


Field, Ine 
Root Petroleum Co 


& 
ra 
arm © 


49 
1 
3 

34 

12 
1 

25 

33 

61 

53 
4 

12 


ZZZ2Z22 22 
| Peer fa 
okt 
x 
o Reo 





a) 
WSrecc de> 
KAR PRK KK 





wo & 00 83 


Safety Car Heat & Light10u 
St Anthony Gold Mines__! 


s; 


< 
& a0 
x RR RAK RK REX 


<> 
eS 
3 
x 





_— 
_ 
= 


Salt Creek Producers. ~~ 
ree | ia 








~ 
w 


a 
- x 
x KF K EK 


Nor European Oil com___1 
Nor Ind Pub Ser 6% pfd100 
erred 1 


is 


a 
= 


Northw 
euuaeaeaee Corp... 


Ohio Brass Co ol B com..* 
. 


& 
Ss 





34 5¢ * 39% 
124 % 128 
107 108 
294 298 


Amer dep rec ord reg. £1 
PacifioP & L7% t bret. . 100 a Oct} 72 Sioux City G & 7% pf 100) 
Pacific Pub Serv non-vot. * % % Smith (AO) Corpcom. * 
Ist ° -—— (L 2 . Corona 
pewriter vtccom.__.* 
Pan Amer Airways....10 ‘ 
Pantepec Oil of Venes_.. 1 , Se Amer Goan 








1 
Parker Rust-Proof com. 
Patchogue Plymouth Cp.* 






































Penn Mex Fuel Co_____ - : 
tnotes see page 3203. 
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July 1 
Week's Range| Sales |1933 to Range Since eck’s Range 
STOCKS of Prices for \Oct. 31 Jan. 1 1935 STOCKS 7 Prices 
(Continued) Week | 1935 (Concluded) 
Par Low Low High Par|Low High 
Spanish & Gen Corv— Wahl (The) Co com..... Wishone: encds 
Am dep rets ord bear. £1 \% uJ % Waitt 4 Bond cl A....... Tieden eecde 
Am Gep rete ord reg... £1 146 ‘yg Apr M56 Sept Oiass B.... Pb wun’. encase 
Square D class B com....! 70c} 1 May| 44 Oct | W uae \% \% 
Class A pref.......... ° 3 May| 40 Oct | Walker Mining Co...___. 1% 1% 
Stahi-Meyer Inc com....* 1% 1% Apr 34% Oct | Walker(Hiram)-Gooderh’m 
Standard B a \% i Aug % Jan Vorte L464 com... _. 28% 32 
Standard Cap & com .& 525] 238 29% Mar| 35% July Cumul preterred......¢| 16% 17% 
Standard Wayne Pump com ...... 1i8% 19% 
aPesenenon ° yy 2% Aug 2% Aug | Wenden Copper.........: lie lg 
Conv preferred........ ° 1 of July} 17 Oct | Western Air Express.____ 1 5 5% 
Stand In $5.50 pf.* 10 10 Apr| 30 Nov | Western Auto Supply A..*| 49 50% 
Standard Oi! Jecaces 10 13%; 18 Jan| 23% Nov estern Cartridge a 99% 99% 
Standard Oi! (Neb)..... 7% 7% Mar| 12 May | Western Maryland 
ee ‘crete (Ohio) com 25 eat . Mar +4: yey ma nie 68 69% 
Speaccece ly Sept ay estern Power 7% pref 100; 101% 101% 
Standard P & L com..... ° 1 1 Mar 5 Aug | Western Tab & Statvtc.*) l6% 16% 
Oommon class B ......* y % Apri 4% Aug 
la neni ° 8 8 Oct} 22 Nov | Westmoreland CoalCo._..*'..... —.... 7 
Standard Silver Lead... _} % \% #ADr %,¢ June | West Texas Util $6 pref..*| 55 55 50} 22 28 Jan} 55 #£=Nov 
seson I 56 4% Oct 1 Apr | Westvaco Chiorine 
10 &y % Mar 3% Apr 7% preferred 100; 102% 102% 25): 60 99 Jan; 105 June 
so of Can Ltd... -- ° 32 42%4 Mar| 50% July | West Va Coal&Coke....*) 4% 5 1,400 %| 3S June; 5% Oct 
Stein (A) & Co com...... ° 5 9% Mar| 14% July wae ©) &O00.....%| 8% 8% 100| 7 7 £=July} 17% Jap 
6%% preferred..... 100} 80 103 Jan} 107 Feb llims Oll-O-Matic Heat.*| 13 13%} 1,600) 2% 3 Apr} 13% Nov 
Sterling Brewers Inc.... } 2% 3 Oct 4 Apr Wilicw Cafeterias Inc. ..1 Lg 200 % i Sept Si¢6 Feb 
Stetson (J B) Co com....* 7%| 10% June} 21 Nov| Conv preferred.......*|/..... _..__| -...-. 2% 24% June} 6 Jap 
Stinnes (Hugo) Corp... -- 6 1 1% May 2 Jan Wilson Jones Gn ecbsens *| 26 26% 400 18 Jan| 27% May 
(8S) & Co. .....-- ° 4% 6% Jan| 22 Nov | Winnipeg Electric....._. ee i ap ainualll iadihidoa 1% 1% July 1% July 
Stuts Motor Car........* % % Sept) 3% Feb | Wisc Pow & Lt7% pref100)_..._. —.-.--_| ---.-- 26%} 62% Nov| 62% Nov 
Sullivan M seco © 5%| 10 15% Sept | Woodley Petroleum... .. 5% 5 900; 32 3% Jan 6% Sept 
Sun Investing com... -- ° 2% 2% Mar| 6% Nov | Woolworth (F W) Lta— 
$3 conv preferred... .- ° 8 34 40 Mar! 48 #=®Nov Amer deposit ..---88| 28% 28% 500| 17%| 24 Mar) 28% Nov 
$y Se I i % % Apri 2% Oct | Wright-Hargreaves Ltd..*| 7% 7%!) 9,700| 5% 6% Aug; 10 # #£Mar 
Sunshine Mining Co..10c| 17 18% | 10,900)30 2.10} 10% Jan) 25 #June | Yukon Gold Co......... 1% 1%] 5,200 Ne be | 2% July 
Sutherland Paper Co....10)/.....  .....| ....-- ® 6%| 18% Sept! 19 #£«xz3Sept 
SwanFineh Of} Corp.... 15, 3% 4 600| 1%| 2% Marl 5% Sept 
Swift Internacional... - 2934 30%] 6,300\9 19%%| 27% Sept| 3644 Apr SON DS— $ 
Swiss Am Elec pref....100; 48 52% 900; B32%| 44 Oct] 58% Feb | Abbott's Dairy 66....1942/) 106 106 1,000} 86%} 102 Jan| 107 Oct 
Swiss Ol] Corp........-- 2% 2%) 1,500 1 2 Feb 3% May | Alabama Power Co— 
Syracuse Ltg 6% pref..100)..... -....| -.-.-- 89 89 Apr| 100 Aug ist & ref 5s 1946; 103 103%! 45,000} 63 8834 Jan) 104% July 
T Corp com....-.. 7 3% $}3%| 1,200 % % June) 3% Nov lst & ref 5e 1951; 99%4 100%/120,000| 543%4| 8334 Jan; 101% July 
Tampa Electric Cocom..*| 36 37% 200| 2134) 2234 Mar) 38% Nov lst & ref 5a 1966; 984 99%) 74,000) 55 83354 Jan; 10135 July 
Tastyeast Inc cl A......- 2% 3 | 13,000 % % July} 3 #£=x™Nov ist & ref 5e 1968; 90 gi 14,000} 47%| 73 Jan; 95% July 
Technicolor Inc com... ..- | 18 18%| 6,700; 7%! 11% Jan| 27 #£«®%June ist & ref 434s8_..... 1967! 83% 84%| 82,000| 44%) 6654 Jan; 90 July 
Teck-Hughes Mines... 1 4% 4%] 6,100; 38% 3% Jan| 4% Mar| Aluminum Cosf deb 56'52) 106% 107%} 11,000) 92%| 196% Jan] 108 Sept 
Tenn El Pow 7% Ist pf 100'....- aecce] cocece 45 48 Feb| 76% July | Aluminium Ltd deb 6a 1948/ 101 %¢ 102'%%' 45,000} 59 9734 Jan| 104 Aug 
Tenn Products Corp com* 4 a4 100 316 36 July % Jan | Amer Com‘ity Pow5e 563) 2' 2%| 3,000) 1% 1% July) 5% Aug 
Texas Guif Producing....*| 3 3%| 7,100); 2%| 2% July} 4% May | Am El! Pow Corp deb 6s8'57|..... -..-.| ---.-.-- 7%| _7% Mar; 17% July 
Texas P & L 7% pref. .100 984% 98% 10| 75 75 Feb) 98% Amer G & E] deb 66..202"| 10554 106 /|259,000| 84 894% Jan} 107 Oct 
Texon Ol] & Land ones 6% 6%| 1,600 4% 5 Mar 6% Jan | Am Gas & Pow deb6s.193°9| 44 45 2,000} 13%} 18 Jan; 45 Nov 
7% pref..... 55% 850; 20 2244 May! 55% Nov eb 58..... 1953; 39% 40%! 39,000); 12%| 1736 Jan); 40% Nov 
Tobacco Allied Stocks. - - - 69% 70% l 37%| 60 $=Mar| 70% Nov | Am Pow & Ltdeb6se..201¢| 92 937%|166,000| 38% ty Jan| 96% Oct 
Tobacco Prod — 4%| 28,800 u% 1% Feb) 4% Nov | Amer Radiator 4}s_.1947) 10434 105'4| 4,000) 9734] 103 Jan; 106 Feb 
Tobacco Securities Trust Am Roll Mill deb 56..194%| 103 1035 /107,000| 62 9446 Apr| 103% Nov 
Am dep rets ord reg--£1/----- eccce] coccce 18%! 19% Apr) 24 Jan | Amer Seating conv 68.1936; 100 100%| 17,000) 41 74 Jan}; 1004 Nov 
Am dep reta dof reg..£1/----- esecc] ecesesl 6 & July} 7 #Jan| Appalachian El Pr 568.1956) 105% 105%| 31,000; 64 | 101 Jan; 106} May 
Todd Shipyards Corp....*| 29 30% 500; 18 23% Jan| 33 Apr | Appalachian Power 56.1941; 10754 107%; 3,000) 99 10544 Feb} 109 Mar 
Toledo Edison 6% pref 100; 104 104 10; 61 68 Jan; 104 Nov Deb 66... 2024; 113 113 23,000; 58 84445 Jan} 113 Nov 
7% preferred A.....100) ----- wenn] coceee 58%; 83 Jan| 109 Oct | Arkansas Pr & Lt 56..1950; 9714 977%} 88,000) 50 73% Jan) 98 July 
Tonopah Belmont Devel_}} - ---- _ weasel] onnces Ii6 \% Apr % Apr | Associated mse $40. 3008 6044 6344|152,000} 20%| 2934 Feh| 64% Nov 
Tonopah Mining of Nev_.1} le %1 1,700 ey % Feb 1% Apr | Associated Gas & E] Co— 
Trans Lux Pict Screen— Conv deb 5 s_.... 1938; 43 45%| 23,000} 12 144% Mar| 45% Nov 
eS J 4 4%| 9,500; AIyi| 23 #£=-aApri 4% Nov Conv deb 448 O...1948| 34% 35 6,000; 9%} 138 Feb; 37 #1Nov 
rri-Continental warrants. 1% =2%i| 2,400 6 % Mar 2% Sept Conv deb 4s..... 1948; 34% 36%/199,000 O%} Il Mar! 37 #£xNov 
Triplex Safety Glass Co— Conv deb 6s8....... 1940) 35% 38%4/|109,000; 11 12% Mar| 39% Nov 
Am dep rets for ordreg..| 19% 19% 500; 11%] 16% July| 19% Nov icra a 1968} 35% 38%/147,000} 11%] 12 Mar| 39 #«=®%Nov 
Tri-State Tel&Tel 6% pf10|..... -.-...| ------ ” 7%| 10% June| 10% Oct Registered......._.- 37 37 p raes 13. Mar| 38 #£=Nov 
Trunz Pork Stores _ - ~~ - aginne  o¢tnel cavens 6% 6% Oct 9 Jan Conv deb 5s..... 1977| 39 41%} 44,000} ii 1445 Mar| 44 #£Nov 
Tubize Chatillon Corp. .-.! 5% 7%| 5,400 3 3 Apr 84 Oct | assoc Rayon &4...... 900 75 75 3,000} 8834} 60 Apr| 77 Oct 
OY aa 1) 25 825% 300; 9%! 10% July| 28% Oct | AssooT & T deb5sA'55| 76 #£=77%| 35,000) 34 57% Jap) 77% Nov 
Tung-Sol Lamp Works...*| 8% 10%) 3,600) 2%) 38% Apr| 10% Oct | Assoe Telep Util5<s.1944| 2834 29%;| 40,000) 9 144 Jan) 31 Oct 
$3 conv pref........-- a 100} 12 29 Jan| 48}45Nov Certificates ofdeposit.| 29 29 3,000} 8 14% Jan) 31 Oct 
Unexceiled Mfg Co... 1C 3 3 300 2 2% Mar 4 | i 0 (he See 1933| 67 67 2,000} 18%} 20 Jan; 69% Oct 
Union American Inv’g...*)..... -.-.-.--/ ---..-.- 16 19% Mar! 26 Oct Ctfs of Geposit..._-_- 67 67 2,000} 13%} 20 Jan| 70 Oct 
Union Gas of Can......-. 9 9%| 1,106) @g 4 May| 9% Nov| Atlas Plywood 6s..1943) 88 89 | 15,000) 47 78 Mar| 89% Sept 
Un Oil of Calif rights...../...-.- sedenl eccens \y \% June ¥% June | Baldwin Loco W orks— 
Tobacco com..... ° \% \% 400 "6 % Jan 4% Jan 6s with warrants...1938| 615% 69%| 85,000) 32%) 32% Apr| 81 Jap 
Union Traction Co_-.-.-- Piipiges <éhdunl eeshes 21 3% 4 June 5 Apr 6s without warr....1938 0 67}4|263,000| 3044) 306 Apr; 68 Jap 
United A Bell Telep of Canada— 
Warrants..........._. 8% 9 500; 8 3% Mar| 10 Oct lst M 5s series A_..1955| 1127 113%} 10,000; 98 | 10936 Mar! 11544 Apr 
United Chemicals com... 6% 7 200; 2% 2% Mar| 7% July Ist M 5e series B...1957| 114% 115'%| 23,000) 97 111346 Feb| 118% Aug 
$3 & part pref_..__ BB ky SR Pens 13 21% Apr Aug series C_........ 1960| 116 116 | 15,000) 97%| 11244 Jan) 120 July 
Uninteo Corp warrants____. % 1%| 8,800 % % ar 1% Aug | Bethlehem Steel 66...1996| 133 134 7,000) 102 12634 Jan} 138 July 
United Dry Docks com ..* 4% = =S6} 2,100 3, 34g ~Apr 744 Jan | Binghamton L H&P 66'46! 107 = 107 4,000; 76%4| 102% Jan) 107% Oct 
United Founders.......- } 1356 15:6; 26,600 v4 4% Mar 14% Aug | Birmingham Elec4s1968; 89% 91 57,000; 45%) 693¢ Jan; 91% Aug 
United Gas Corp com...1 3% 3%/| 19,800 % % Mar| 4% Sept | Birmingham Gas 54..1059) 75  78%4/| 14,000) 38%) 56 Jan| 80% Aug 
Pref non-voting - ....-.- 79% 82 1,900; 16 35 Mar! 84 Sept | Boston Consol Gas 56.1947) 10634 106%| 1,000) 102%; 106 May) 109 Jap 
Option warrants.....-_. % %| 6,800 yy \% Mar 1554 Aug | Broad River Pow 56..1954| 90 91 10,000; 29 70 Jan| 91% Aug 
United G & E 7% pref.100/..-.. -..--.| -.---- 46 64 Jan| 85 Nov | Buff Gen Elec 5s ....1 107 108%! 13,000; 102%} 106% Aug) 109% Jan 
United Lt & Pow com A__* 6 8 17,700 % % Mar! 3% Aug Gen & ref 5e 1956| 107% 107% ,000| 102 105 Apr| 110 May 
Common class B.....- _¢ 4 4% 200 1 1 Feb 7 Sept 
$6 conv Ist pref___..__ *| 20% 22%/| 11,900) 3% 3% Mar| 23% Nov | Canada Northern Pr 68 '5s| 100% 101!4| 23,000) 71 97 Apr| 103 July 
United Milk Products...*)..... -.-.--| -.-.-.-- 3 3 Jan| 4% July | Canadian Pac Ry 68..1942| 107% 108| 42,000} 98 | 1065 Mar; 11236 Jap 
erred W-.*| 39% 39% 25} 20 29 Jan| 39% Nov | Capital Adminis 66_..1953|-.--- -----| ------ 65 8834 Jan| 10544 Nov 
United Molasses Co— Carolina Pr & Lt 66...1956| 9834 9914| 91,000; 46%| 8334 Jan) 100}§ May 
Am Gep rots ord ref_._.£))..... —....| .....- 2u%| 4% Jan) 5% Jan | Cedar Rapids M & P 56°53) 112% 112%| 3.000) 94%] 109 Aug) 113% Aug 
United N JRR & Canal100}_.... -.-_.| ...-- 194 | 251 Oct} 251 Oct | Cent Aris Lt & Pow 58 1960) 10544 105%4| 13,000) 72%| 89 Jan; 105% Oct 
United Profit-Sharing ..-- 1% 41% 700 K 4% Mar! 1% Apr | Cent German Power 661934|-.... -----| ------ 33%| 89 Mar| 445% June 
Stale 8% 8% 100; 6 7% Feb| 9 Sept | Cent Ill Light 5e....1943|) 103 108 2,000 106 Apr) 10944 Mar 
United Shoe Mach com.25; 85% 86%! 1,400/6 47 70 Jan| 86% Nov | Central Ill — Service— 
aE, 39 40 370} 380%| 36 Jan| 40% Aug series H__....._. 100 101 40,000} -50 7636 Jan} 101 #£=Nov 
U 8 Dairy Prod class A...*/..... -....} -.--.. yj X% 4 Sept et & ret 4548 ser F_1967 92% 93%%| 91,000) 45%) 67 Jan) 93% Nov 
ade acetmeaitibiemarends _ Sega rae yy \% July 51g Feb Sscertes (Ree 98% 99 62,000} 49 76 Jan} 99 #=°Nov 
U 8 Elec Pow with warr__} 4G %\ 5,100 \ % Jan % Aug 4%% series H____. 1981| 92% 93 9,000; 46 6744 Jan| 93% Aug 
. eS 132 432 106) 139 32 Jan 3,2 Jan | Cent Maine Pow 6 D_1955| 105% 105%) 15,000) 80 101 Jan; 106 Oct 
U 8 Finishing com.... * 1 1%} 1,100 4 % Mar Jan 4}4eserles E_.....- 1957| 103% 103%| 34,000} 72 954 Jan| 103% Nov 
erred.......-.-. a PRE ae 5 § Oct! 5& Oct | Cent Ohio L4 & Pow 661950| 954 96)4| 34,000) 55%) 72 Jan| 98% July 
U 8 Foil Co class B......!| 18% 19%] 9,500) 65%] 10% Mar| 20% Nov | Cent Power SeserD_.1957) 85  8634| 32,000; 37%) 59 Jan| 87% July 
U 8 Int'l Securities. ...__ ° 1% 1%! 1,700 % % Mar 2 Aug | Cent Pow & Lt Ist 66.195; 5&1 8214|158,000| 87%| 5934 Jan| 84% Aug 
lst pref with warr....- *| 71% 73%) 2,300| 89%| 41% Apr| 734% Sept | Cent States Elec 5s...1948| 624 64)4|193,000) 265 26 Mar; 65 Nov 
OP ee * 1% 1%!i 2,100 Bug Apr 1 Nov 546 ex-warr_...... 1954; 64% 66 |402,000| 25%] 25% Mar| 67% Nov 
U 8 Playing Card ...... 10; 36 36 100)'2 14%| 30% Mar| 38% May | Cemt States P 4L 58.°52| 66 68 -|101,000| 29 48% Jan| 71% Avg 
U 8 Radiator Corp or 3% 3% 500 1% 1% June 3% Aug | Chic Dist Elec Gen 48°70; 104% 104%| 25,000) 62 9234 Jan!) 105% July 
Se ates 100; 18 19 225) 16 16 10 July} 22 Aug | Chic Jct Ry & Union Stk 
U 8 Rubber Reciaiming..*|..... ...-.| ....-- M4 4% Feb| 1% Aug Yards Se_._....._. 1940; 109 109%} 21,000) 90 | 105%¢ Jan) 11034 May 
nited Stores v t c...._- ° ig %| 2,000 YG 4% Mar| 1% Jan | Chie Pneu Tools 68.1942) 102% 102%) 9,000) 514%) 87% Jan) 103 Aug 
Un Verde eco 2% 2%) 3,100) 2%] 2% Oct] 4% June | Chic Rys Se ctfs_..._- 1927} 72 73%] 8,000) 43 65) Jan) 80 June 
United Wall Paper_...... 2% 3%] 8,400 i 1% Aug! 3% Nov | Cincinnati os Ry 548A’'5Z| 87% 87%| 10,000; 40%) 58 Feb| 89% Aug 
Universal Consol Oil...-10}_.... —.._.] _.___- 271.20| 3% Jan| 6% Feb 6s series B__.....- 874%, 88%| 17,000) 47 6634 Feb| 93 Aug 
Universal Insurance -..- dedi ithe astliited 5% 7 Jan| 19 #£«°Aug| CitiesService 5e_..._. 1966; 66 69%) 46,000) 28%] 30% Mar| 69% Nov 
Universal Pictures com___1 4% 5 200 1 2 Aug 54% June a ee 66 66 Of  ’ Fee 324% Nov| 66 #£=Nov 
Universal Products... _- *| 26% 27% 850\§ 4%) 13 July| 27% Oct Conv deb 58_...__-. 1950} 66% 70%/|959,000) 28%) 29% Feb) 70% Nov 
Utah Apex Mining Co...5 4% % 600 if % July 1% Jan | Cities Service Gas 58°42) 94% 95% ,000| 48%| 6346 Jan) 95% Nov 
Utah Pow & L4 $7 pref...*| 50 52 975; 13 16 Jan| 52% Nov me Service Pipe , 
Utah Radio Products....*}..... -....] -..... %! 1 <Augl 3 TS per eel, 1025 103 | 15,000) 65 8444 Jan) 10334 Nov 
Utica Gas & Elec 7% pf.100)_.-.. -—.-..| ..._-- 77 84 Apr| 100 Aug Cities Serv P&Lsks 1963 60% 66%|575,000| 26%4| 2634 Feb| 66% Nov 
Utility Equities Corp..-_- 4% 5%! 4,900 4 % Mar) 5% Nov| 66-.--..---....-. 61% 66 |193,000) 27%| 2734 Feb| 6644 Nov 
ut muntiiniodl 73% 77 875 30 ai Jan| 78 Nov Comma & Privat Shee iii eeenalcamnedh ae 33346 Aug) 47 # Feb 
Oey 6 eee wercanapaoe ° 1 1\% 600; i May 1% Aug | Common th n— 
om Oe ° 3 3% 700)9 % 1 Mar 4% Avg Ist M 5e series A... 1953) 11124 112%| 14,000] 86%) 10936 Jan) 113% July 
Util Pow & Le com * } 1 1%| 2,100.9 % M%Feb| 1% Aug ist M 6e series B...1954|) 11244 11234| 14,000) 86 109 Jan} 113 June 
em manes 100; 15% 16% 850; 3% 3% Mar| 17% Nov lst 4}48 series ©...1956|) 11334 113%} 14,000) 80 105% Jan| 113% Nov 
Venezuela Mex Oli Co. .10 3 3 200 1% 14% Mar 3 May lst 4346 series D..1957) 113 113 2,000| 70%} 10434 Jan) 113 Nov 
v - 1% 2%| 12,600 % %¢ Jap| 2% ist M és series F...198)| 10534 105%/115,000| 69 94% Jan| 105% Nov 
V intestane 75 8676 SE: 67 Novi 76 Nov 3%s series H...... 1965| 102% 103 | 43,000) 98%| 9834 Aug) 103% Oct 
Vogt Manufacturing ----_ - Sa OER Pw 2%| 8 jJap| i7 #£«x°Aug | Com’ wealth Subsid5<s'48| 103% 10414/| 63,000) 64 Jap; 105 Oct 
Waco Airerart Co ° 4% ~=6S 1,400| 38% 3% Mari 6% July ' Community Pré&1tha1967! 64% 65 | 66,000! 88%| KI Mar! 734% Aug 








For footnotes see page 3203. 
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Nov. 16 1935 

















July 4 


Jan. 1 1935 


BONDS 
(Continued) 


Week's Range 


of Prices 





Ut 
ist & coll 6e ser A... 10943 
Conv deb 6Kew w . 1942 
Consol Pub 7 Ks stmp. 1939 


Cumberld Co P& L 4548'56 
Dallas Pow & Lt 66 A.1949 
Cc 195 


Delaware El Pow 6a... "69 
Denver Gas & Elec 56. 194¥ 
Derby Gas & Elec 54... 1946 
os Cs Ge eee 8. 


Detroit Internat Bridge— 


Dixte Gulf Gas 66.. 1937 
Duke Power 448 1 


Fastern Util Invest 566. 1954 
Elec Power & Light 58.2030 
Elmira Wat, Lt & RR 50 ‘56 
tii Paso Elec 58 A-....1950 
1 Paso Nat Gas 6 46.1943 


b 6}s 193s 
Empire Dist El 68....1952 
timpire Ol] & Ref 648 1942 


Curopeanp Mege Inv 78 C’67 
Fairbanks Morse 56_.1042 
Farmers Nat Mtge 78.1963 
Federal Sugar Ref 66. .1933 
Federa! Water Serv 5 gn 54 
Finland Residential Mtge 
Banks 68-56Stam ped 1961 
Firestone Cot Mills 68 ‘48 
Firestone Tire & Rub Se 42 


First Bohemian Glass 7s °57'. 


Fia Power Corp 5}48.1979 

Florida Power & Lt 58 1055 

Gary Elec & Gas 5s ext _"44 

Gatineau Power ist 56 1956 
Deb gold 66 June 15 1941 
Deb 6s seri 


Gen Wat Wks & El 58.1943 
Georgia Power ref 58... 1967 
Georgia Pow & Lt 58__1978 
Gesturel 66 x-warrants 1953 
Gillette Safety Rasor 5s ‘46 
Glen Alden Coal 4s... 1965 
Gobel (Adolf) 6 Ks...1930 
with warrants 
Grand Trunk Ry 6s 1936 
Grand Trunk West 4s. 1950 
Git Nor Pow 5s stmp__ 1964 
Great Western Pow 5e 1946 
Guantanamo & West 6s "55 
Guardian Investors 5s_ ++ 


1936 

mousies Gulf Gas 68__ 1043 

6%e with warrants. 1943 
Houston Light & Power— 

Ist 56 4 1953 


Hydraulic Pow 5s....1950 
Ref & impr 5e 1951 

Hygrade Food 68 A... 1949 
6s series B 1 


“pel C...1956 
-~May 1957 














series 1952 
international Salt 54..1951| 107% 107% 
International fee ba _ 1047 95 


107% 107% 
100% 100% 
85% 86% 
102% 104% 
102% 103 


102% 102% 
105 105% 


108% 108% 
106 §=106 

105% 105% 
102% 103 
107% 108 
99 

105% 





104% 104% 


97% 
90 4 
SS 14 
8414 
68 % 
68% 
95 a} 


2,000 
14,000 
6 ,000 
16,000 
37,000 
74,000 


3,000 
1,000 


6,000 
13,000 


45 ‘000 
1,000 
12,000 
3,000 
31,000 


¢)112,000 


107 4% 
108 % 
43 
58 
106 4% 
1044 
102% 


1064 
10834 108% 
63% 66 
62% 65% 
9645 97% 
105 105% 

3 4 





94% 

















Low High 


(Interstate Irn & Stl 4348°46/ 102 


t warrants. .... 
lowa-Neb L & P 5s...1957 
5s series B 196! 
towa Pow & Lt 46... 195 
lowa Pub Serv 56 1957 
isarco Hydro Elec 76.1952 
isotta Franshini 76. ..1942 
[talian Superpower of Dei 

Deb 6s without war. 1962 
ay Gas 58...1942 


m ped 
gumaten Wat Sup 5448'55 
Jersey Central Pow & — 


1961 
Jones & Laughlin Stl 56 "39 
Kansas Gas & Elec 6s. coos 


5e series B 1957 
Kent ucky Utilities Co— 
lst mtge 5s ser > 


56 series 
Kimbetly-Clark 56_..1943 
Koppets G & C deb 5s 1947 

Sink fund deb 5 44.1950 
Laclede Gas Light 5 441935 
Larutan Gas Corp 648 °35 
Lehigh Pow Seocur 68. .2020 
Lexington Utilities5s_ 1952 
Libby MeN & Libby 5s on 
Lone Star Gas 56 
Long Island Ltg 66. -. 








Los Angeles G& E ba 1939 


942 
Louisiana Pow & Lt Se 1957 
Louisville G&E 444801961 


Manitoba Power 5 \ 6.1951 
Mass Gas deb 5s 195¢& 


6e with warrantes...1943 
Memphis P & L 58 A__1048 
Metropolitan Ed 4s E.1971 

56 series F 1962 
Middle States Pet 646 *45 
Middle West Utilities— 

5e otis of eames 


Milw Gas Light 434s8_. 1967 
Minneap Gas Lt 48.1950 
— P&Léka 


1955 
Mississipp! Pow 56._.1954 
Miss Pow & Lt 58_.._1957 


1944 
Mises River Pow list 5s 195) 
Missouri Pow & Lt 5%s8'55 
Missouri Pub Serv 54.1947 
Monongahela West Penn— 
Pub Serv 5% ser B_1953 
Mont-Dakota Pow 5s "4 
Montreal L H & P Con— 
ist & ref 5a ser A___1951 
Munson 8 8 6 4s ww. . 1937 
Narragansett Kiec 66 A ‘5; 
56 series B 1957 
Nassau & Suffolk Leg 5s "45 
Nat Pow & Lt 66 A___ 2026 
Deb 5s series B____ 2030 





Nat Pub Serv 5s ctfs. _ 1978 
Nebraska Power 4<s_ 1981 
6s series A 


y 6s 
Nevada-Calif Elec Ny 1956 
New Amsterdam Ga 54_’48 
N E Gas & E! Assn 58_ 1947 








4 104% 
| 104% 
107 


113% 

98% 
107% 
106% 


93% 
102% 

96% 

93 
103% 
103% 
105 


107% 
101% 


107% 


"103% 104% 


105 105 


66% 69% 
93% 95% 
96% 98 


91% 95 
102% 102% 
103. 108% 
106% 106% 
92 92% 


17% 19% 
17% 19% 
18 19% 
18 19% 
73% 75 
103% 104 
103 4% 103% 
95% 96% 
100% 101% 
89% 90% 
894% 90% 


102% 102% 
107 4% 108 
1064 106% 
58% 62 


105% 105% 
884 88% 


107 107% 
3% 4 
105% 105% 
104% 105 
101% 101 : 
97 
85}, 
13% 
110% 


107% 
105 

102% 
107 % 


% % 
10544 105% 
105 106% 


108% 109 
105 105 
106 106% 


87,000 
1.000 


43,000 
218,000 
117,000 


26,000 
22,000 
25,000 
42,000 

6,000 


39,000 
53,000 
30 ,000 
22,000 

6,000 
13,000 
50,000 
61,000 
47 ,000 
31,000 
120,000 


1,000 
10,000 


106, ,000 
71,000 
3,000 


24,000 
9,000 
9,000 

19,000 
8,000 

25,000 

*|122 ,000 









































footnotes see page 3203. 
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Week's Range Range Since 
of Prices BONDS of Prices . Jan. 1 1935 
Concluded) 





Low Hight $ Low 
104% 105% 99 Serrice 58.1960 rete, 
94% 





10234 103 63 Uti! 68.... 1945 
84 86% wer & Lt 68_. 1956 
be 193 


94% 96 
105% 105% 














106% 107% 
107% 107% 
96 96 4 





967| 105% 106 
a] 1957| 107. 107% 
United Elec N J 4s__..1949) 113% 113% 
United El Serv 7s x-w_1956| 42% 44 
United Industrial6%s 1941} 33 33 
lst 8 f 6a 1945) 33 33 
United Lt & Pow 68__. 1975 66% 
6s. 70% 


1974 
UnLt&aR Deb 1 e'52| 80 81% 
ys 5 40 '52 
United Lt & Rys (Mane 
Ge series A_........ 1962) 103% 104 


8 2223598353 


4% 99% 
104% 104% 
95% 96% 
101% 101% 
96% 98% 
104% 104% 
106 106% 
107% 107% 
104% 104% 
105% 105% 
112% 113 


3 g8s8ee 





gS8S & 
SEE 
FERS 


5885 


_ 
Quo 
& 


i) 


SSSSSRSSSS sF 





w 
_ 


— 
my Ow 
mo bh 
oO 
— 

& 


_ 
—_ 
* 


$333333 
see 


a 


4% 5 
112% 112% 
109% 110 
87% 88 
Phil Sub Co G & E 48°57; 108 = 108 
Piedm't Hydro-£1 6s 60; 43% 47 
Piedmont & Nor 56...1964; 104 105 
Pittsburgh Coal Valvolive Oil 5a 37| 96 96 
Vamma Water Pow 5 }40'57| 102% 102% 
Va Public Serv 6448 A.1946| 96% 97% 
Ist ref 5e 1 90% 91% 
86 87 
17% 20% 


105% 106 
105% 105% 
106% 106% 
97% 97% 
Traction 68.°60| 10344 104% 
West Texas Util 58 A_1957| 82 84% 
West Newspaper Un 6s '44| 34 35% 
West UnitedG&E5%s'55| 105 105% 
W heeling Elec Co 5a_. 
Wise Elec Pow 58 A__.1954| 104% 104% 
Wise-Minn Lt & Pow 68'°44| 106 106% 

Wise Pow & Lt 5s E__1956| 100% 102 
58 series F 1958} 100% 102% 
Wise Pub Serv 68 A__.1952| 106 106% 
Yadkin Riv Pow 58_..1941| 103% 106% 
York Rys Co 5e 103% 103% 


322223 33 


oe m RD 
OOOO 


s 88388 & 


106 
105% 


mo So 


233 £3233 232333 


Om Wann 


_ 


to 
bom dO 





es 


Sy» 


1980 
ist & ref 440 ser F_1981 


5e series C 
5eseries D 
Pub Serv Subsid 5 \}s_ 1940 


Puget Sound P & L 5s '4é a 
ist & ref 5s series ©. 1950 0001 3635 cov | FOREIGN GOVERNMENT 


lat & ref 4aser D_1950| ; 10 y AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
20-year 78__..1934-1946 
With coupor 


Rel M 58 1954 
lance Managemt 
With warrants... ....-.. ly Baden 7s 195) 
Rochester Cent Pow 581953 30 % 31% 83 Buenos Aires (Province)— 
Rochester Ry & Lt 58.1954 Oct 78 stam 195 
Ruhr Gas Corp 6 48..1953 
Rubr Housing 6 4s ...195* 
Safe Harbor Water 4s ‘7+ 
St Louis Gas & Coke 66 "47 
San Antonio P 8 5s B_ _’*5& 
San Joaquin L & P 68 B ’52 
F 


on 
G0 C2 ms 


Schulte Real 


Bax Pub Wis 1937 % 1 
on aml é ciltstbindiiiibedaiibiithecubiaies 
R Beate : Dansig Port & Waterways 
68 with wets... ie External 6% 2 
1 


Seripp (E W) Co 5 \s. 1943 96 1947 
Seattle Lighting 56...10949 , Hanover (City) 76_...1939 
Servel Inc 5s 1945 Hanover (Prov) 6 4s__ 194% 
Shawinigan W & P 48'67) 9 97 90 Lima (City) Peru 6 4s__’58 

series 1968 Certificates of deposit... 


lst 4 4sseries D____ 1970 
Sheridan W yo Coal 66 1947 
Sou Carolina Pow 56.1957 


Southeast P & L 68. ..2025 1 
Mtge Bk of Bogota 7s _ 1947 


Sou Calif Edison 68... 1954 105% ,000 08 
oo Oct| 99 Issue of 


Ref M 3%s May 1 1960 99 % Oct 1927 
Ref M 3%sB July 1 1960 9872 é Mtge Bk of Chile 66... 193) 
A Mtge Bk cf Denmark 5s '72 


Sou Calif Gas Co 4446. 1961] 105% 
Sou Calif Gas Corp 5s 1937 101% ,000| 83 Parana (State) 7s....10958 
Sou Counties Gas 4}4s."62 % 103% Coupon off 
Soe lodiane ty ts. ‘Si 's5" oo iy mGoupon ot teen 
ulp ~---195) 
Nataral Gas 68... 1946 Russian Govt 6s...1919 
wae te 6s vemnmenees 


Stam pea 
S’western Assoc Tel Ss *6) 
Southwest G & E 6s A_1957 104% 1 46 67 Nov 
evens 6 ta -t00 rt ig Mar) 114 “Ae 
western # 
"western Nat Gas Ga- 1045 60 A ---+---~---~----196) 10% ta Marl 12% July 
"West Pow - 2022 4 * No par value. a Deferred delivery sales not included in year’s range. n Under 
8S’ west Pub Serv a... %4 102 000 as the rule sales not included in year’s range. 7 Cash sales not included in year’s 
l range. z Ex-dividend. 























Certifi f Hi 5} Price adjusted for split-up. 
Conv 60 awe on a 5.000 68 82 Price adjusted for stock dividend. 
’ z Deferred delivery sales not included in weekly or yearly range are shown below: 
Gypsum Lime & Albastine, Nov. 12 at 5. 

Abbreviations Used Above—*‘cod,” certificates of deposit; “cons,” consolidated: 
. “cum,"’ cumulative; “conv,” convertible; *‘m,"’ mortgage; “‘n-v,"" non-voting stock. 

5a ex 1987 . +$ “vy toc,”’ voting trust certificates; ‘“‘w i,"’ when issued: “‘w w,"’ with warrants; “x w,"" 
Stand Pow & Lt6s6__..1957 é . without warrants. 
Standard Telep 5748--1963 The National Securities Exchanges on which low prices since July 1 1933 were 

made (designated by superior figures in tables), are as follows: 
* New York Stock 2 Cincinnati Stock 22 Pittsburgh Stock 
Deb 7s ex-warr....1946 5 2 New York Curb 13 Cleveland Stock 23 Richmond Stock 
7-4% stamped. ..19466 3’ New York Produce 4 Colorado Springs Stock ™ St. Louis Stock 

Super Power of Ill 4s "65 é f 86 Oct 1s Denver Stock 28 Salt Lake City Stock 

lst 446 1970} 104 ; Stoc % Detroit Stock 26 San Francisco Stock 

GB. ccaceccoecosese 1961 ug 17 Los Angeles Stock 27 San Francisco Curb 

® Los Angeles Curb 28 San Francisco Mining 

1% Minneapolis-St. Paul 2 en no ye 
Tennessee Elec Pow 56 1956 2% Stock 2* New Orleans Stock pokane Stoc 
Tenn Public Service 56 1970 ; 40 4 y | *® Chicago Board of Trade * Philadelphia Stock " Washington(D.C.) Stock 
Tern! Hydro Liec 6 %e 1953 j 1) Chicago Curb 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Nov. 15 








6th Ave & 28th Bid 6 %e 45 
5th Ave & 29th St Corp 4e"48 











Unitsted Bonds (Conciuded) 


Park Place Dodge Corp— 
witb vte. 

79 Madison ave Bldg 5a "48 

2124-34 Bway Sidgs ctfs_ . 

2450 Bway Asse Hotel Bldg— 
Certificates of deposi 


Bocce 





A Ustestea Stocks— 
City & Suburban Homes . 





Bia | Ask 


9 121, 
17 he 
15 | 17s 
litg) ... 


312 








Orders Executed on Baltimore Stock Exchange 


| 
| STEIN BROS. & BOYCE 
i 


6. $. Calvert St. 
BALTIMORE, MD. 
Hagerstown, 


Established 1853 


Md. 


Lovisville, Ky. 


Rory: Pa. 


Members New Y ork, Baltimore and Louisville Stock 
Chicago Board of Trade and Commodity Exchange, Inc. 


39 Broadway 
NEW YORK 








Baltimore Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Week's Range| 
of Prices 


July 1 
1933 to 

Oct. 31 
1935 


Range Since 
Jan. 1 1935 


Range Since 


Week's Range 
Jan. 1 1935 


of Prices 








Stocks (Concluded) Par 
Maine Centrai— 


Preferred 
Mass Utilities v tc 
Mergenthaier Linotype. _* 
New Eng Tei & Tei 100 
NY N Haven4éAartfordli00 
Northern RR (N H) . . .100 
Old Colony 100 
Old Dominion 
Pond Creek Pocohontas..* 
Pennsylvania RR 50 
Quincy Mining 


~ 
oe com 
ar x 





33 = bo 
£ SKK KEK KK X 


> 
~ 


KAKRKKKK 
S 


SS RS 


Preferred . 
Utah Apex Mining. 
Utah Meta! & Tunne! 
Veneaueila Mexican Oi1_10 
Vermont & Mass Ry Co 100 
ystem inc 


Px 


a 
x "Sy 


Waldorf 8 

Warren Rroe On 

Warren (S D) Co com....* 
Bonds— 


East Mass St Ry— 


mao cos w 
KKK 


9 
3% 
13 


— 
w 

















75% 75% 
78 82% 


28 
x 


Mar 











Stocks— 
Arundel Corp 
Atl Coast Line (conn). .50 
Balt Transit Co com vtc.* 
epist preferred vtc 

lack & Decker com 
. ferred 


Ches & Pot Tel of Bit pf 100 
Consol Gas E L & Power.* 
795% pre 100 
Davison Chemical Co. 

Eastern Sugar Assoc com. . 


Fidelity & Deposit 
Fidelity & Guar Fire... 10 
Finance Co of Am cl A..* 
Guilford Realty pref..100 
Houston Oil pref 100 
Humphrey Mfg Co com.* 
28% cumul preferred. .25 
Mfrs Finance ist pref..25 
2d preferred 25 
Md & Penna RR com.100 
Merch & Miners Transp.* 
Monon W Pa P87% pt_25 
Mt V-Woodb Mills com 100 
National Marine Bank. _30 
New Amsterdam Cas_._.5 
Penna Water & Pow com _* 
U 8 Fidelity & Guar._..2 


Bonds— 
Baltimore City— 
4s Jones Falls 
Balt Transit 4s flat..1975 
fl a 75 





58 flat 975 
Read Drug & Chem 5 sen'45 


Low 
22 
28 

4 
2 
19 
33% 
118% 
87 


High 


13% 13% 
81 81 
13% 15 


100% 100% 





Low 
11% 
18 











Htgh 
23% Oct 
31 Jan 

Aug 
Sept 
Oct 


Aug 





Boston Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Week's Range\ 
of Prices 


July 1 
1933 to 
Oct. 31 
1935 


Sales 
for 
Week 


Range Since 
Jan. 1 1935 





Stocks— 
American Cont Corp 
Amer Pneumatic Serv Co— 


lst preferred 
Amer Tei & Tel 
Bigelow-Sanford Carpet— 


an 
CIC Ist pref stpd__.100 
CIC Ist pref ] 


Cl D Ist pref stpd__.1 160 
Cl D Ist pref 100 
Boston Per Prop Tr....100 


Boston & Providence _.100 
Brown-Durrell Co com... * 


Range. a 
East Gas 4 Fuel Assp— 
apace ng 


..--100 
4% erise preferred 100 
M St 


Kdisos Elec lilum - 
Employers Group 

General Capital Corp... _* 
= » (The)— 


Gillette Safety Rasor ._. 
Hatraway Bakeries pref __ 
Class B 





Isle Royale Copper....25 


Low High 
11% 11% 


1% 1% 
4 4 
23 25 
146% 150 


26 26 | 
04 94 

110% 114% 
67% 68% 


2% 
20% 22% 
54% 5% 
4% 6 
6% 7 
4% 4% 

6% 

44% 4% 
10 ©6100 

5% 5% 

14% 14% 
130 133 

2% 3 


2% 


54 
4% 


a” 
60% 


or 
he 


mW 
Ofrnwretyo DOW ek 


RK KK KKK 


oo 
— D> 
oo 


OOM > 
KARR RK 





Low 
7 Apr 


9° Mar 
12% 


Shares 


170 


ges - os 
ha > “Ito Gt. + DWOOhhROOWOt~ 
7 oa ie ae ee 2 ee 


© 
FES 


2 OD om 
Oe ere 














CHICAGO SECURITIES 
Listed and Unlisted 


PaaJ H. Davis & Go. 


New York Stock er <<“. Stock Exchan¢e 
New York Curb (Associate) Chica#¢go Curb Exchan¢e 


37 So. La Salle St., CHICAGO 




















Chicago Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 


July 1 
1933 to 
Oct. 31 

1935 





Range Since 
Jan. 1 1935 


Sales 
for 
Week 


Week's Range) 
of Prices 





 Stocks— 





: 


Par ‘High 


Abbott Laboratories com. 
Adams (J D) Mfg com. ..* 
Adams Royalty Co com..* 


mm one 


Amer-Y vette Co Inc com 1 
Armour 4 Co common..5 
Asbestos Mfg Co com....1 
Associates Invest Co— 


Automatic Products com & 
Auto Washer conv pref. ..* 
Backstay Welt Co com...* 
Bastian-Blessing Co com _* 
Bendix Aviation com_._...* 
Berghoff Brewing Co 1 
Binks Mfg Co A conv pref * 
Borg-Warner Corp com_i0 
Brown Fence & W ire— 


KK SKKKKK KKK EK ¥ 


oS = Ss 
ao KNOW, BO OO o 


out co. (E L) com 
Butler Brothers. * 
Canal Construct conv pref* 
Castie & Co (A M) com..10 
Cent Cold Stor Co com ..20 
Cent Ill Pub Serv pref... 
Cent Ill Secur— 


ae ee =) 
w on wore 
f ex & KL 


$1 % conv preference._.* 
8 W 


Ps 


> 
Chicago Elec Mfg class A_* 
Chic Flexible Shaft com._6 
Chicago Mail Order com __5 
Chic & No West Ry com100 
Chie Rivet & Mach cap * 
Chic Towel Co conv pref_* 
Chie Yellow Cab Ine cap.* 
Cities Service Co com._._.* 
Club Alum Uten com_._.* 
) earn, Edison 100 


ot arwnuwes  ) 


oa 
~ 


3 
K FXKKAKKK 


~] 
oo 


— 


Cudahy Packing pref- .100 
Curtis Mfg Co com 
Dayton Rubber Mig com. * 
Cumul «) A pref... _35 
Decker (Alf) & Cohn com10 
Dexter Co (The) com... & 
Eddy Pap Corp (The) com * 
Elec Household Util cap_5 
Elgin Nat! Watch Co _15 
Gardner Denver Cocom..* 
Gen Candy Corp cl A....5 
Gen Household Util com_* 


. 
SCH woROes SwaSwawSa » 


@0 o 
KK HK KK KKKLKTK 

















Great lakes TD & TD com 





For footnotes see page 


3207. 
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Range Since 
Jan. 1 1935 








eee (Concluded) Par 


Iilinois Brick Co... __... 
I) North Util Co soar * sae 

Tool vtc...* 
Interstate Pow $7 pref. ..* 


$6 preferred 
Iron Fireman Migvtec.. * 


Jefferson Electric Co com _* 
Kalamazoo Stove com...* 
? 


Ken-Rad T 4 Lamp com A* 
Ky a Ir cum pref.... 5” 


Keystone Sti & Wire com * 
Preferred 100 
Kingsburg Breweries cap.1 


La Salle Ext Univ com _5 
Lawbeck 6% cum pref_100 
Leath & Co— 


MeCord Rad & Mfg A...* 
MoGUraw Electric com _._5 
McQuay-N orris Mig com* 
MeW tlliams Dredging Co * 
Manhattan-Dearborn com* 
Mapes Cons Mfg cap... .* 
Marshal! Fiela common. * 
Mer & Mfre Sec cl A com. , 


Prior preferred 
oe s Food a 


$6 con 7 pred 
Midland United Co— 


Conv pref 
Midland Util— 

6% prior lien 00 
Miller & Hart conv Dref.* ° 
Modine Mfg Co com 
Monrm Chemtivcai— 


aduchamen hick Gans ho? . 


Nachman Sorinefield com* 
Nationa! Battery Co pref_* 
Natl Elec Pow cl A com..* 


Nat] Gypsum cl A com. 6 

National Leather com___ 10) 

Nat'l Republic Invest Tr— 
conv 

National Standard com..* 

Nat'l Union Radio com_.1 

Noblitt-Sparks Ind cou... 


Northwest Eng Co com 
oo Util 7% pref 100 
ee prior lien Pecos os 100 
osh Overall Co com. 


Parker Pen cree com ..10 
Penn Gas & tf lec com...* 
Perfect Circle | (The) Co..* 
Pines Winterfront com.._5 

s 


Preferred... _ . ..100 
Rath Packing Co com.._10 
Raytheon Mfe— 


Reliance Mfg Co an te 


Sangamo Electric Co com * 
Signode Steel Strap Co— 
Common. ad 
South Colo Pow A com..25 
S’west Gas & E17% ptf 100 
Standard ——— 


Com 
Convertible preferred. _* 
Storkline Fur conv pref. .25 
Sutherland Paper com...10 
Swift [nterpational 15 
wift & Co 
Thompson (J R) com...25 


Utah Radio Product com.* 
Util & Ind Corp com ° 


Viking Pump Co— 
Vortex Cup Co— 


Waigreen Co common. ° 
Ward(Montgomery) &CoA* 
Waukesha Motor Co com * 
Wieboldt Stores Inc com .* 
Williams-Otl-O-Matic com* 
Wisconsin Bankshares com* 
Yates-Amer Mach pt pf.* 
Zenith Radio Corp com..* 


Bonds— 
Chicago Ry 5s ctfs__..1927 





103 
1104 


138 
138% 
24 
45. 
1352 
2714 


72% 


— 
Es 


SSSEuRSS ad tah etek ha 


RK KKK KKK 


=< 
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wo © 
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a 
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May 
May 























Members Cincinnati Stock Exchan*e 
UNION TRUST BLDG., 


Stocks and Bonds 


Wire System—First Boston Corporation 





BALLINGER & CO. 


CINCINNATI 


Specialists in Ohio Listed and Unlisted 








Cincinnati Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





July 1 
1933 to 
Oct. 31 

1935 


Week's Range| Sales 
of Prices for 
Week 


Range Since 
Jan. 1 1935 





Stocks— Par Shares | Low 
Aluminum Industries... _* 8 62 5% 
Amer. Laundry Mach ...20 2 10% 
American Products , 1 
Amer Products pref part_- ‘ 5 
Baldwin pref 60 5 49 


5% 
20 
we ¥% 
Cincinnati Gas & Elec... 100 62 
CNO&T P pre 100 4 
Cincinnati Street Ry __._ 50 
Cincinnati Telephone - . -50 


Cin Union Stock Yard... 
Crosley Radio 


Souk 


MmIRDN OK NO DOENINEIDOW NAISSH 
RS KK 


Eagle-Picher Lead 
Early & Daniel pref___. 100 
Formica Insulation 


Hatfield-Campvpell 
Hatfield prior pref 
| RN ETE Sa 100 
BEOUOrE Gi A... ...~<<-e--* 
Julian & Kokenge 
I do in Bilin iil, Hn 
Lunkenheimer._._______. 
Wagnavox Ltd___.___2. 
Manischewitz 
Meteor Motor 
National Pumps 
Procter & Gamble 
RandallA 
B 


~J 
x 


— wt 
4 


XK 


x) 
KR 


_— 
x 














\e 
oo. 


Low 
5 Me July 














Members 

New York Stock Exchange 
Detroit Stock Exchange 

Buhl Building 


Telephone - Randolph 5530 





WATLING, LERCHEN & HAYES 


New York Curb (Associate) 


DETROIT 

















Detroit Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





* July | 
Week's Range| Sales |1933 to 
of Prices for ({iOct. 3l 
Week 


Range Since 
Jan. 1 1935 





Shares 
7,273 


Stocks— Par 
Auto City Brew com.....1 
Baldwin Rubber A ° 1,090 
Bower. Roller Bear com _._5 525 
Briggs Mfg com * 530 
Burroughs Add Mach. - . ‘ 602 
Consolidated Paper com .10 700 
Continental Motors com -.* 420 
Deisel-Wemm-Gil com. .10 
Det & Cleve Nav com...10 
Detroit Edison com... .100 
Detroit Forging com 
Detroit Mich Stove com - . 
Detroit Paper Prod com. -* 

Y 5 


oo = 
KARR 


Ex-Cell-O Air com 

Federal Mogul com .-.....* 
Federal Motor Truck com * 
Federal Screw Works com * 
Gemmer Mfg A..-..-.....* 
General Motors com... .10 
Goebel Brew com l 
Graham-Paige Mtrs com .1 


RAKRAKAK KKK 


w= 
KHAaDNAaOeaeoco e OK ww 


S 
tw 
m= OMAK do Wh &® 
~ 


LEK 


— 
oe \oo 
PP 


Hall Lamp com 

Hoover Steel Ball com. .10 
Hoskins Mfg com * 
Houdaille-Hershey B..-.-* 
Hudson Motor Car 

Kresge (88) com. ......10 
Lakey Fdy & Mach com..1 


Sanwnew 
aan 

t tS 

SAAWw Wh 
LE KKKKK 


Mich Steel Tube com... - 
Michigan Sugar com 
Motor Products com 
Murray Corp com 
Midwest Abr - . 
Packard Motors com 
Parke-Davis & Co.....-.. 
Parker-Rust Proof com... 
Pfeiffer Brew com 

Reo Motor Car com 
lk ORR 
River Raisin Paper 
Scotten-Dillon com 
Timken-Detroit com .___10 
Tivoli Brew com l 
Truscon Steel com . 

United Shirt Dist com_...* 
U 8 Radiator pref 00 
_— Cooler A 


wot tm 
xe 


= 

to 

> 
Wows we 


$Seccs 
Simms 
KER KRAR OK 


qneeree#eeOw#eeae e 
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Warner Air Corp 
Wolv Brewing com 
Young (L A) 8 & Wire... -.* 
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Low 


Sept 
Mar 
Mar 
Feb 
Apr 
Jan 
Mar 
Feb 
Mar 
Mar 
Feb 
Apr 
Jan 
Mar 
Feb 
Mar 
Mar 
June 
July 
Mar 
June 
June 


June 
Feb 
Jan 
Mar 
Mar 
Mar 
Aug 
June 
Jan 


avax 





High 
2 Jan 


35% Nov 
35 Oct 
52% Nov 
Nov 
Oct 
Nov 
Nov 
Apr 
Nov 
Nov 
Nov 
Nov 
Aug 
Oct 
Nov 


Jan 
Nov 
Nov 
Nov 
Nov 


Oct 





For footnotes see pge 3207. 
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| Week's Range| Range Since 


; . . anh of Prices Jan. 1 1935 
Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange nena (Conctuteh) Ferien. 
Central Investment - ...100 22 


Chrysler Corp 89 
Citizens Nat Tr & SBK..20 28 
W D X Claude Neon Elec Prod...*| 12% 
co. Consolidated Oil 9% 
Consolidated Steel 2% 
Preferred 12% 
Union Trust Building, Cleveland an le 


Telephone CHerry 5050 A. T. & T. CLEV. 595 14% 


' 3% 
Gladding McBean & Co..*| 12% 
Cleveland Stock Exchange Globe Grain & Mill Co..25 8% 

3° . 

Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists A needs he peer 

July | Holly Development 
Week's Range| Sales |1933 to Range Since Kinner Airpl & Motor..-..1 
of Prices for \Oct. 31 Jan. 1 1935 

Week | 1935 Lincoln Petroleum 

Lockheed Aircraft Corp..1 
Stocks — Par — Shares Low High L A Industries Inc 2 
Allen Industries Inc 52% 5 2 53 Nov | LA Gas & Elec 6% pref100 
RE 39% y ¢ 45 Feb | Los Angciles Investment. 7 


Apex Electric Mfg. ...... Nov | Nordon Corp 
City Ice & Fuel......... j ‘ May 5 } 
Cleve-Cliffs Iron pref... .* : 79% 53 Nov {| Olinda Land Co 
Pacific Clay Products... _* 


Cleve Elec 116% pret..100| 11 ae y July 
Cleveland Ry 100 f 2: 53 Nov | Pacific Finance Corp-.-... + 


Cts of Dep......-...100 y eee Nov Preferred C 
Cliffs Corp vte 5 Nov | Pacific Gas & Elec 
Electric Controller & Mig * ° ‘ Nov 5%% Ist pref 
Foote-Burt 4 Jap Nov | Pacific Indemnity C o.--10 
Pacific Lighting pref 
Great Lakes Towing . . . 100 d f May Apr | Pacific Pubiic Service... - 
Grief Bros Cooperage A-.* ‘ Jan| 34 Nov lst preferred ° 
Hanna M A $7 cum pref. -.* Sept ‘ Nov | Pacific Western Oil 
Interlake Steamship . Mar| 30% Nov | Republic Petroleum---..10 
Jaeger Machine .-.--.....* Jan Oct 
Lamson & Sessions . May Aug | Samson Corp B com 
Leland Electric... ---.-..* May Oct 6% preferred 
> 
> 
> 
* 
> 
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0 
McKee A Gel B Jan Nov | SJ L&P7% pr pref.._.100 
Metropolitan Pav Brick. - Jan June 6% pricr pref_......100 
Miller Wholesale Drug - . - Feb Nov | Security-First Nat Bk...20 
Murray Ohio Mfg Mar Oct Security Co Units * 
Monarch Mach Tool... - Sept Sept ; Signal Oil & Gas A com..-.* 
National Acme ] Apr Nov | signal Petroleum Co 1 
National Refining. .....25 Mar Apr | So Calif Edison Co 
Preferred 100 Sept May Original pref 
Mar Nov 6% preferred 
5%™% preferred 
Ohio Brass B......... s.* Jan| 33 Sept | So Calif Gas 6% pref....25 
6% cum pref 5 Mar Nov | SoCounties Gas 6% pref100 
Packer Corp * % 9 é Jan 9 Nov {| Southern Pacific Co_... 100 
Patterson-Sargent Apr Nov | Standard Oil of Calif--. 


RK KKS KAKK 


oh Go Ore 
an 


to cots 
a & 


SS MRK KKZ 


Richman Bros ‘ ‘ May Sept | Taylor Milling Corp 


Seiperling Rubber. _...._* 2) June Jan | Transamerica Corp 
q - 


8% cum pref 100 y 50 3 Aug y Nov | Union Bank & Trust Co.50 
SM ACor Jan Oct | Union Oil of Calif.......25 
Universal Cons Oil Co...10 
Jan Sept | Wellington Oil Co 

a5 8% 9% 2 Feb f Nov 

Weinberger Drug Ine_. __* 12% Jan Aug Mining— 
Black Mammoth Cons.10c 

Calumet Mines......-- 10¢ 13 %c 
Zenda Gold Mining : 22¢c 


“oS8n8% 
RK 


_ 
ox 























Established 1874 
Unlisted— 


& d American Tel & Tel_...100|) 147% y 149 % 
DeHaven To wnsen Aviation Corp (Del) 3% 400|' 2%| 3% 544 
Members a : = 3 on 1 21 5, 
Pervice 4 
Fn ae Sag yore od Cord Corp 3% 100/92 
tock Excha General Electric 38% 40 * 16 
PHILADELPHIA NEW YORK rt cod aa See ame ie S00|" 15% 
ontgomery War 
1415 Walnut Street 30 Broad Street Packard Motor Car 6 YY, 25% 
bas 1 4 


32 ‘ ' 19 
Philadelphia Stock Exchange ee me nf po ie 44 

Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists | Warner Bros Pictures... _5! 8% 9%! 7,300' 2% 

tJuly 1 


Week's Ran Sales |1933t R Si 
of ree” ae Oct. 31 sy 4 1935 ST. LOUIS MARKETS 
Week | 1935 
Stocks— Low High| Shares | Low Low High s Vi s S| IVI O N & CO . 


American Stores 35 36% 2,095 33% Oct ‘ Jan 
Bankers Securities pref __50 17k 5% Feb Now Business Established 1874 
Bell Tel Co of Pa pref__100| 119% 120% 1094 Apr| 1: Sept Enquiries Invited on all 
Budd = G) Mfg Co % Th 3 Mar 7% Nov Mid-Western and Southern Securities 
a : oo Sept Nov MEMBERS 
ate Mar; 12% Nov New York Stock Excha New York Curb (Associate) 
Electric deerege Battery 100 57% May| : Ne ~~ ZORANES ow XO 
Horn & Hardart (Phil) com * % 106% Feb oe St. Louis Stock Exchange Chicago Board of Trade 
Lehigh Coal é Navigation * 5 i Oct 315 North Fourth St., St. Louis, Mo. 
Mitten Bank See Corp._.25 % g . poo . Telephone Central 3350 

Preferred 2 ; 1\% { , % Aug 


4%| 43,759 4% Mar St. Louis Stock Exchange 


y 5: *° ~ * . + . 
Arts, a 0 se Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 
= 16 a f Jan .-€ \July 1} 

“8 Si: % May ; \Week’s Range| Sales |1933 to Range Since 
wate Rapid Transit _ - - 50 : 2% 260 74 44 Mar 4 | of Prices for Oct. 31 Jan. 1 1935 

7% preferred 50 6 396)! 3 Mar | Week | 1935 
Phila & Read Coal& Iron.*| : 2% 151 | Sune . Se | | 
Philadelphia Traction. __ 50 10% = _ 2% Stocks— Par\Low High\| Shares | Low Low High 

‘ an -N AS Aloe Co pref 1 100 40 June’ 100 Nov 
= a “Belmont Devel. 1 1,300 Feb 9, American Inv B 34 tke Mar| 12% Nov 
onopah Mining 1 1 %| 3,531 Feb | Shoe * 1% | 42 Mar| 62 Oct 
a, Traction ir 390 iy Mar Burkart Mfg com_______*! 50; 1 Jan} 39 
— wae Impt com... 3} 7,372 é Feb) * > ee Coca-Cola Bottling com "1 | pan 
orre 10755 54 109 % 600|' 82: Feb J Curtis Mfg com 5 9% | 434) Mar 
Bonds — 7“ & Walker D Gcom..25| 21 | | 13 Jan 
st pref | ye | Jan 
Elec & Peoples tr ctfs 48'45 i) 10%| $6,400 i) Nov 2d Lote ry | 70 Jen 
he ag Pass tr etfs 48.1943; 244% 24%] 1,000) : 20 Mar! 26 : Falstaff Brew com | | 2% Jan 
Phila Elec Pr Co 544s.1972' 110 110 5,000 108 Jan! 110% Hussmann-Ligonier com.*| £ | 2 July 
Preferred * June 


Los Angeles Stock Exchange International Shoe com-.* Mar 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists | K€y Boiler Equip com 
Laclede Steel com 


July |} McQuay-N 
Week's Range| Sales |1933 to Range Since Mere fee npn 
of Prices f Oct. 31 Jan. 1 1935 Preferred 
1935 Moloney Electric A Feb) 
: | ——— — —— | Mo P 
Stocks— Low High| Shares | Low High Natic aos tiie rome 5 N oa 
ae mye Petroluem 3 3% | 900) 2 % Sept 4 Apr Ist preferred | S$ : Jan| 
olse Chica Oil A | 1,200) ] i Oct} 5% Nov 2d preferred 100 | Nov 
; 4 Apr 248 Oct | Rice-Stix Dry Goods com_* 4 | ) Jul 
Bway Dept St Ist pref__100 4, 70) 42 Jan| 94 Oct Ist seeleered . pot 5 , O0 _ Jan| 
mucnare Union Oil pf vtcl 3,000; 8c Oct) 57%e Feb | Scruggs-V-B-D G com_.25) 514 M4 | a Jan 
yron Jackson Co 16% 16% 200'25 3%! ‘4 Jan' 17% Oct Ist preferred 100! 35 36 | , Jan' 35 


For footnotes see page 3207 
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Pennroad Corp v te 
Pennsylvania RR 

Penna Salt Mfg 

Phila Elec of Pa $5 pref_. 
Phila Elec Power pref_. “35 
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Range Since 


Range Since 
Jan. 1 1935 


Week's Range 
“4 Jan. 1 1935 


Week's Range| 
of Prices Prices 


, 











Stocks (Concluded) Par 
Securities Inv com 
Southwest’n Bell Tel pf iso 
Wagner Electric com..._15 

Preferred 1 


Bonds— 
*City & Suburb P §S 5s °34 
*Scullin Steel 6s 
*United Railways 4s__.1934 
4s certificates of deposit. 





Low 
35 
121 
27% 
112 


High 

35 
122 

29 
112 








J 








26 Nov’ 28% 


Apr 





Pittsburgh Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Week's Range| 
of Prices 


Sales 
jor 
Week 


July 1 
1933 to 

Oct. 31 
1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Arkansas Nat Gas pref. 100 
Armstrong Cork com 


Carnegie Metals 

Clark (D L) Candy ° 
Columbia Gas & Elec__._* 
Devonian Oil 10 


Follansbee Bros pref... 100 
Fort Pittsburgh Brew____1 
Harb-Walker Refrac com * 
Koppers Gas & Coke pf_100 
Lone Star Gas Co 


Mountain Fuel Supply. -_-.* 
Nat Fireproofing pref__ 100 
Pittsburgh Forging Co__-.1 
Pittsburgh Plate Glass. .25 
Pitts Screw & Bolt 
Plymouth Oil Co 


le ie rein am 
Ruud Mfg Co 

Shamrock Oil & Gas 
Standard Steel Spring. -. 
United Engine & Fdry._. 
Vanadium Alloy Steel___. 
Victor Brewing Co 1 
Westinghouse Air Brake__* 
Westinghouse El] & Mfg 50 


Unlisted— 


Lone Star Gas 6% wisi 100 





Penroad Corpvte 


High 
6% 





Shares 


1,400 
425 
1,497 
4,293 
420 
1,109 
50 





Low 
z2 1% 
2 13 

6 
90¢ 


3 
3% 
8 
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Members 


Stocks (Concluded) Par 
No Amer Inv com 


544% preferred 100 
North Amer Oil Cons... 10 
Occidental Insur Co... 10 
— Utd Filters A 


4 
~" 105 
4% 4% 
20 20 
117 —:119 
138% 138% 
74% 77 
22% 23% 
18% 
l 


ws hte 
33 4 


33 
26% 


26% 
115 116% 
% % 


6% preferred 
Pac Pub Ser ie age 
(Non-voting) pref 
Pacific Tel & Tel com_.100 
l 


Paraffine Co's com 
Ry Equip & Rity ist pref.* * 
oo 2 


Rainier Pulp & Paper_...* 
Roos Bros com 


SJL&P7% pr pref. 
Schlesinger & 8S 
Preferred 


.-100 
5 (B F)com._* 
00 


5 
12% 
18% 

3% 

64 
37 


Southern Pacific Co___. 100 
So Pac Golden Gate A_._.__* 
Spring Valley Water . 
Standard Oil of Calif . 
Safeway Stores . 
Telephone Inv Corp ° 
Thomas-Allec Corp A_...* 
“— Water Assd Oil com_* 
6% preferred .......100 
Transamerica Corp »™ 
Union Oil of Calif 
Union Sugar Co com._...25 
United Air Lines Trans_._5 
Universal Consol Oil 
Wells Fargo Bk & U Tr.100 
Western Pipe & Steei____10 
Yellow Checker Cab A__50 
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Mar 


Feb 


Feb 
Jan 
Mar 
Oct 


Jan 
Jan 
Feb 











San Francisco Curb Exchange 
Nov. 9 to Nov. 15, both inclusive, compiled from official 


sales lists 





Week's Range} 
of Prices 


July ji 
1933 to 
Oct. 31 
1935 


Sales 


Jor 
Week 


Range 
Jan. 


Since 
1 1935 





Stocks— 
Alaska Treadwell 
American Tel & Tel__..100 
American Toll Bridge__._1 
Anglo Natl Corp 


High 
2 


Shares | Low 
300 10¢ 
411 
1,050 
450 


Low 
15c 


99 


2le 


7% 


Oct 
Mar 
Mar 

Jan 

Jan 


High 

80c June 
Nov 
July 
Aug 
July 


Argonaut Mining 

Atias Corp 

Atlas Imp Diesel B 
Aviation Corp.-.........3 
Bancamerica-Blair 

Calif Art Tile A 

Chanslor & Lyon A 

Cities Service 

Claude Neon Lights 
Consolidated Gas N Bgeoe® 
Containers Secur . . . .. “2 ly 


450 

8 

920 
195 
6,365 
60 
125 
4,712 
2,555 
110 
25 


New York Stock Exchange 
San Francisco Stock Exchange 
San Francisco Curb Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 
New York Curb Ez. (As880.) 
New York Cotton Erchange 
New York Coffee & Sugar Ez. 
Commodity Erchange, Inc. 
Honolulu Stock Ezchange 


Oct 
Nov 
Aug 
Nov 

Oct 
Nov 
Nov 

May 
Nov 
Jan 


Oct 

Feb 
July 
Oct 
July 
Nov 

5e Mar 
Apr 
Nov 
Jan 


DEAN WITTER & Co. 


Municipal and Corporation Bonds 
PRIVATE LEASED WIRES 
San Francisco Los Angeles 


New York Oakland Portland Seattle 
Beverly Hills Honolulu Tacoma 
Sacramento Stockton Fresno 











San Francisco Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Week's Range 
of Prices 


Sales 
jor 
Week 


Oct. 31 


July 1 
1933 to 


1935 


Range Since 
Jan. 1 1935 





Stocks— Par 
Alaska Juneau Gold_...10 
Anglo Cal Nat Bk of 5 F.20 
Assoc Insur Fund Inc...10 
Atlas Imp Diesel Eng A__5 
Bank of Calif N A_._..100 
Byron Jackson Co__..... . 
Calamba Sugar com... -20 

7% preferred 
Calav eras Cement com... 


California Copper 
Calif Cotton Mills com.100 
Calif Packing Corp 
Caterpillar Tractor 
Chrysler Corp com 
Claude Neon Elec Prods_.. 
Clorox Chemical Co 
Cst Cos G & E 6% Iistpfl 
Consol Aircraft com 
Cons Chem Indus A 
Crown Zellerbach v t c._-. 
Preferred A 
Preferred B 
Di Giorgio Fruit $3 pref 100 


* * * & 


= 


se © & & 


Eldorado Oil Works 
Emporium Capwell Corp-* 
Emsco Derrick & Equip._5 
Fireman's Fund Indem.-_10 
Fireman's Fund Insur.._.25 
Foster & Kieisercom.._..10 
Galland Mere Laundry._.* 
Gen Paint Corp A com-. 
B common 


Hale Bros Stores Inc 
Home F & M Ins Co... 


Low High 
14 % 415% 





Shares 


490 
1,372 
2,750 
1,500 

10 
3,881 

830 

170 

247 


3,050 
1,405 
2,498 
1,587 
720 
1,768 
422 
10 
855 
435 
10,417 
663 
255 


8 
24% 


“Oct 
Aug 
Apr 
Nov 
Sept 
Aug 
Nov 
Aug 
Nov 
Nov 
Sept 


Crown Will lst pref 


Elec Bond & Share 5 

Foster & K ieiser pref. _- .-100 

General Metals 

General Motors - 

Gladding McBean 

Great West Elec-Chem..._* 
* 


Hawalian Sugar 
Idaho-Maryland........ 
Internatl Nickel 

Internat! Tel & Tel 

Italo Petroleum 


z Kinner Airplane 

Kleiper Motors 

MJ&M &M Vil 

Marine Bancorporation ..* 
McBryde Sugar 5 
Monolith Port Cem pref_10 
z Nev Port Gold Mines.._5 


Oahu Sugar 

z Occidental Pete 
O'Connor Moffatt 

Packard Motors 

Pacific Amer Fisheries.._5 
Pacific Clay Products 
Pacific Eastern Corp 
Pacific Western Oil 

Park Utah Mines 


Radio-Keith 
Republic Petroleum 
Riverside Cement - - 
Schumacher W Br 
Preferred 


2244 


B. 
Super Portland Cem A...* 
United Corp Del * 
United States Pete 

Vee Gi ate 25 
Waialua Agriculture.._..20} 70% 


6% 
25e 
4.50 


150 


310 

5 

30 
1,337 
1,660 
355 
75 

5 


4,635 
100 


330 
600 





2745 


300 
35 
210 


Mar 


July 
Aug 
Oct 
Mar 
Apr 
Aug 
July 
Jan 
Nov 
Nov 
Mar 
Jan 
Jan 
Oct 
May 
Mar 
Apr 
Jan 
Jan 
Nov 


Jan 
Oct 
Jan 
Aug 
Jan 
Nov 
Mar 
July 
Oct 
Mar 
Nov 
May 
Aug 
Mar 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Aug 
Mar 
Nov 
Sept 
Oct 
Jan 


Nov 


Aug 
Sept 

Oct 
Nov 
Nov 
Nov 
Sept 

Oct 
May 
Nov 
Nov 

Feb 

Jan 
Sept 
Nov 
Nov 
Nov 
May 
May 

Jan 


Nov 
Mar 
Nov 

Oct 
Nov 


1,760 
300 


Aug 
Aug 


Warner Brother Picture__* 8% 


Nov ; 
Western Air Express..___1 5 


May 
Oct 


10% 
17% 
3% 


5% 

1% 
21 

2h 
90¢ 


Honolulu Oil Corp Ltd. -- 
Honolulu Piantation....20 
Hunt Bros A com 

















5M 5% 


* No oar vaiue ¢Casb sale z Ex-dividend 4» Ex-tights. z Listed. 1 in default, 
g Price adjusted seecause of stock dividends, split-ups, &c. 
r New stock. % Low price not including cash or odd-iot sales. 
The National Securities Exchanges on which low prices since July 1 1933 were 
made (designated by superior figures ip tables) are as follows: 
' New York Stock 12 Cincinnati Stock 22 Pittsburgh Stock 
* New York Curb 13 Cleveland Stock 23 Richmond Stock 
* New York Produce 4 Colorado Springs Stock * St. Louis Stock 
* New York Real Estate '* Denver Stock 73 Salt Lake City Stock 
5 Baltimore Stock % Detroit Stock 26 San Francisco Stock 
§ Boston Stock 17 Los Angeles Stock 27 San Francisco Curh 
18 Los Angeles Curb 28 San Francisco Mining 
1? Minneapolis-St. Paul 29 Seattle Stock 
tock 2® New Orleans Stock % Spokane Stock 
1° Chicago Board of Trade’ Philadelphia Stock * Washington (D.C.) Stock 
1! Chicago Curb 


Se 


=NmWNWAAWAAwWw 
SS Ve —_ 
NKR KKKK 


m GOR Ge 





Nov 
Oct 
Nov 
Nov 
Oct 
Oct 
July 
Aug 
Nov 
Oct 
Sept 
Nov 
June 
38% Nov 
11% May 


Ss 





Libby MeNeill & L com... 
Lockheed Aircraft - 
100 
x 


t© 
-“I OD sm bo 


We \e Se ee 
a oe ea 


L A Gas & Elec pref__-_- 
Lyons-Magnus Inc A_..- 
I 


— 
-— 


Magnavox Co L td 

(I) Magnin & Cocom..._* 
6% preferred 

Marchant Cal Mch com_10 

Market St Ry pr pref__100 

Nat! Automotive Fibres __* 

Natomas Co 


if 


— QoQ 
wm GON DS 


NRA AR 
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5,043 
3,075) 
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Canadian Markets 


LISTED AND UNLISTED 









































































































































Provincial ani Municipal Issues 
Pr ince of Aiberta— 64 | :.-% } Province of Un | Ase 
elation Jan 11948) 9612) 97l2|| 6%e..-.---- 104s 105 
Tipp necs Oct 1 1956; 90's) 92 Meeceecces lille 
Prov of British Uc ccocccce i14 115'2 
ae 15 1936) 100's|100'2)| Ge........- 99 1100 
inseaneces July 12 1949) 100 /101 [iso esecces 13 |104 
4s......- Oct 11953) 96 | 97 4e....-.. 108 1109 
Provinee of Manitoba— Province o 
4e....... Aug 1 1941) 10212/104 444e.......- 110'2 11212 
ii» eoenccee June 15 1954) 106 (107 Ge oscceeas 108 alin 
ala aetieeeeadia IDec 1960| 107 |108!2/ 4348...--.. 11012 112 
Prov of New Brunswick— Pro | 
4%48....... June 15 1936) 10112)102'4)) 44s.--.---.- 10014'101 
merooorom nee 15 1960} 109 (110!2 in esctccees 101 j|102 
ap Gniirtaatn Apt 16 1961) 107 [108 Sraewecccese 100 |101'e 
Provines of Nova 468....-.- 04 | 95 
4és.......Sept 15 1952; 107 |108 
Ge.........Mar 1 1960! 112 |113!2 
Canadian 
OO ’ Bonds 
14 Wall St. C " 

New York & O., nc. 
Private wires to Toronto and Montreal 
industrial and Public Utility Bonds 

Bia | Ast |, Bid | As 
Abitibi P & Pap ctfs 66 195%) (2912) 30 ||Int Pow & Pap of Nfld 5868} 9912/100', 
Alberta Pacific Graip 66 1946; 92 ...||Lake 8t John Pr & Pap Co— 
Asbestos Corp of Can 661942) G0le| __. ) aaa Feb 1 1942} f23 25 
Beauharnois | H & P6877) 8014) 9 ly GR Feb 1 1947) s/68 70 
Beauharnols Pr Corp 58 1973] 35 | 37 ||MacLaren-Que Pow 5\s'61| 69 | 70 
nell ‘Tei Co of Can 68..1966) 113 [113!2||Manitoba Power 5%4s_.1951| 6712) 68',4 
British-Amer O11 Co 66.1945; 105 [106 ||Maple Leaf Milling 54s81949| /38!s| 41 
Brit Col Power 6448... 1960/ 1031!2/104!2|| Maritime Tel & Tel 68_._1941| 109 aie 
6e_......March 1 1960) 10112} ___||Massey-Harris Co 58___1947] 871s] 88's 
British Columbia Te! 5e 1960) 10614/1065s|| McColl Frontenac Oil 681949} 10344) 104%, 
Burns & Co 6448-3548 .194%| 6712) 6812||Montreal Coke & M 5s '47| 101 iaiet ot 
Caigary Power Co 68...1960;) 9512| 96!2||Montreal Island Pow 5 s'57| 10312) __. 
Canada Bread 66...... 1941} 10512|10612||Montreal L H & P 
Canada Cement Co 6s 47) 103%4/1044, par value) 3s__...... 1939) f50 | 5O0!le 
Canadian Canners Ltd 66 ‘60! 10312/104!2 SS re Oct 11951} 107 |107!e 
Canadian Con Rubb 66.1946; 103%;; ___||Montreal Tramway 58.1941) 102 |102!2 
Canadian Inter Paper 68 49) 71 71!2|| New Brunswick Pow 58 1937} 84 | 86 
Can North Power 6s... 19653 1011g}1014s|| Northwestern Pow 68_.1 44 | 4A4le 
Can Lt & Pow Co 56...1949) 9912/1001;|| Certificates of deposit..._.| 43 | 44le 
Canadian Vickers Co 6s 1947; 79 | 80 || Nova Scotia L & P 58_.1958) 102 [103 
Cedar Rapids M & P 5e 1963) 11210/113',||\Ottawa Lt Ht & Pr 5s8__1957 10512] _-.- 
Consol Pap Corp 6 %s..1961) £17 17%||Ottawa Traction 544s_.1955) 9212) 9312 
Dominion Canners 68. . 10712|109 ||\Ottawa Valley Power 5%s'70| 8612] 87!e 
Dominion Coal 6e..... 1 10344; ___||Power Corp of Can 448 1959] 88 | 89 
Dom Gas & Elec 6760... 1988 8444) 87le ERS AS Dec 11957} Q4lse| 95le 
Dominion Tar 66__.... 1944) 101%4/102%,|| Price Bros & Co 6s... .- 1943}; 86 | 87le 
Donpnaconna Paper 6s as 3419] 37 Certificates of deposit....| 86 | 8712 
Duke Price Power 66. __1966) 10314|103%'|/Provincial Paper Ltd 5%s'47| 101 |101!e 
East Kootenay Power 78 42) 87 | ___||Quebec Power 56_____. 1968] 10412)10512 
Eastern Dairies 66... _ 04¢; 87 | 8912||\Shawinigan Wat & P 4%4s8'67| 9914] 99%: 
Eaton (T) Realty 56... 1949 9912/10012||Simpsons Ltd 6s___.--- 10244) 10344 
Fam Play Can Corp fa 1948) 102 |103 ||Southern Can Pow 58_.1955| 105 |106 
yy leprae oun f64 ...||/Steel of Canada Ltd 68.1940} 111 ear 
66 stamped......._. 56 ...||/United Grain Grow 56..1948) Q5le| __. 
Gatineau Power poor ae 8419} 85 || United Secur’ies Ltd 5 és "52; 7812] 79le 
| Steelwares 68__19562| 9512) 9612|| West Kootenay Power 58 56) 105%4) —.. 
ae Lakes Pap Co Ist 68°50) /3312| 3412|| Winnipeg Elec Co 58...1935| 9812|100 
th H Pa Mille 6348. 1963] 10210} __|| 6s8.........._. 21954) 6734) 68% 
Railway Bonds 
Bid | Aak Bia | Ask 
4s perpetual ebiees 84 | 8414); Sent | 
ures... M- Un soocas 1 102 |102'2 
‘ ‘ie eo rnnne Sept 4 Hy: = Yt , Py ee Dec 1 1954) 103', 103’ 
wee e wee Deo Ri eboocell 984) 987, 
aera: July 1 1944] 112 l1i2%1 °” ~ ton eee 





Dominion Government Guaranteed Bonds 





Bid) Ask Bia | Ask 

4368 Sent 2 i96a] 10e%hiooull nee Dee 't 10001 108%elt¢ 
ene eee 415 @€Bececcececss 

— June 15 1955] 111!2|1120|] 6ie....~ Sep 1 ideal io3 lias 
4}58...-..2Feb 1 1966] 109 |10912||Grand Trunk Pacific Ry— 
4340.------July 1 1957] 108 |108%|| 4s......... Jan 1 1962] 106 |1u7!2 
ae ~---July 1 1960] 111%|112!s|| 38... Jan 1 1962] 971s] 98! 
hepa Oct 1 1969] 113%4|11412||Grand Trunk Rallway— 

eee Feb 1 1970! 113%:/1141¢ -__Sept 1 1936! 103!2'104 




















Toronto Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 




















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par\| Price \Low High| Shares Low High 

PO ae * 90c 85c 90c; 1,600 55e Jul 2.00 J 
6% preferred__.____ 4%| 4 4 : 4 = 
Alberta Pacific Grain A__*/|__..__ :" ~ a 2 Nov 4 — 

eee = ERS 18% 18% 5| 15 

Associated Canners..___. Pitkin xiics 3% by 1 80 a . done 
British American Oil. __.. 16%) 16 16%| 5,575) 14% Apri 16% May 
Beatty Bros com.._..__. 12 10 12 915 8% Oct] 15 Jan 
Ee ae ee 91% 91% 10; 85 Mar; 95 Aug 
Beauharnois Power com..* 3 3% 4 279 2% Apr 7 Feb 
Bell Telephone... _._— 100; 139 135 139% 446; 118% Apri 139% Nov 
3 3 3 Oct % Feb 
Feb 
Ky Oct 
% Jan 
.40 Nov 
Jan 
Jan 

















Toronto Stock Exchange 


























Friday Sales 
Last |Week'’s Range\| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks (Concluded) Par| Price w High Shares Low High 
Building Products A.....*| 31 30% 31% 210; 25% Oct; 31% Nov 
Burt (F N) com...-.-.--- 5| 37%! 36% 38 290| 28% Apri 38 Nov 
Canada Bread com... .- - _ 3% 3% 1,996 2 June 5% Jan 
Ist preferred... -.--.- 100; 90 90 90 40| 63 Apr! 92 Oct 
B preferred......-.-- 100; 29 28 29 90; 17 Apr! 30 Aug 
Canada Cement com. ...- ° 6% 6% 6% 530| 5 Oct 8% Jan 
ee ae a wasaeel 57%! 56% 58% 253| 49% Oct] 64% Jan 
Canada Packers com - -- - - rr &2 82% 120; 50 May) 82% Nov 
ES lil lll 111 85, 110 Sept! 115 July 
Canada &teamships pref100/..-.-.- 7% 7% 100 6 July} 11% Jan 
Canadian Bakeries pref 100; 25 28 10; 15 Aug; 28 Nov 
Canadian Canners com. - -_* 4% 4% 4% 26 34 Sept 6% Jan 
Ist preferred.....-. 100; 84%| 84% 84% 25; 75 July; 94 Jan 
Conv preferred _.-.-.--.- o* 7% 7% 7% 740 4% Sept 9% Jan 
Canadian Car com ..-.-..-.- . 5% 5% 5% 240 4% Oct 8% Jan 
en, os wtih cieel 25} 11%) 11% 11% 35; 10% Oct! 17 Jan 
Canadian Dredge com...*| 37 36 37% 1,135; 19% Mar| 38 Nov 
i in oe @et a 112 112 10; 106 Aug) 113 Nov 
Can Gen Elec com.---.- 50; 160 160 160 15| 145 Sept; 160 Nov 
naan ainene Slvecead 57% 57% 197; 57% Oct! 64% Jan 
Can Indust Alcohol A....*| 11% 9% 12%! 48,220 8% Aug 12% Nov 
ih. ie eee canee G4 9% 10%) 565,891 6% Oct} 10% Nov 
Canadian Oil com. ..---- *| 13%! 13% 14% 155; 11 Oct; 15 Jan 
aes ES 122 122 35; 113 May! 127 Mar 
Can Pacific Ry....-.-.-- 25; 11% 9% 11%} 27,219 8% Oct] 13% Jan 
Canadian Wineries... .- - * 3% 3% 3% 316 2% Oct 6 Mar 
Cockshutt Plow com _...* 7% 7% #£=8%! «1,755 6% Mar 8% Aug 
Consolidated Bakeries ...*| 16% 16% 17 415; 11% Jan| 17% Nov 
Consolidated Smelters ..25) 190 189 198 883) 125% Mar! 198 Nov 
Consumers Gas... .--- 100 190 189% 191 166} 184 Oct} 193 Aug 
Cosmos Imperial Mills. - - 20 19 20% 870} 14% Apri 20 Nov 
apa 60 105%i 105% 105% 127; 102% Jan! 108 May 
Dom Steel & Coal B...-25 4% 4% 5 1,210 3% ADr 6 Jan 
Dominion Stores... .-..-. Yl4 8% 916 1,486 6% July} 12% Jan 
Dominion Coal Pref. me: 15%| 15% 17 865; 14% Sept); 18% July 
East Steel Products. .--.-- 10 8 10 120 5 Aug; 10 Nov 
SE 89%| 89% 89% 5| 58% Jan| 90% Feo 
Easy Washing com... .-- , em 1% 1% 10 1 May 3% Feb 
Economic Invest Trust. -50 18 13 18 100; 14% Jan; 20 Feb 
Fanny Farmer com... .-- 12%; 11% 12%) 6,695 7% Mari 12% Nov 
Ford of Canada A....-.-.. *| 26 26 29%| 17,525} 23% June| 32% Jan 
Goodyear Tire com. ..... *| 65 65 66% 301; 59 Oct! 72% July 
as 100} 55%i 54% 55% 281; 51% June| 52% Nov 
Gen Steel Wares com... .* 4% 4% 44 50 3 Aug 5% Feb 
Gypsum Lime & Alabast.* 6% 6 6%) 6,555 4% Oct 7% Jan 
Harding Carpets... ...- 3 3 33% 785 2% Sept 3% Mar 
Hamilton Cottons pref. “$0 Fem 24% 25 165; 23 Oct} 30% Feb 
Ham United Theatrespf100 eeeecel 51 52 30; 49% Oct! 60 May 
Hinde & Dauch.........*/....-- 12 12 300; 10 Oct} 12 Nov 
a lk _ ae 7 7 15 7 Novi ll July 
Imperial Tobacco... ..-- 5} 13%] 13% 13% 1,409; 12 Oct} 14% Aug 
Internat! Miil ist pref..100/)_._ ~~ 3 103% 54; 99 Oct! 103% Nov 
Internat! Nickel com. .... *| 37%! 34% 38%)! 57,934 22% Febi 38% Nov 
Intarnat! Utilities A_..._* 3 3% 3% 110 1% May 44% Aug 
ee dia i 60 125; 25 # July Aug 
Kelvinator com ______.-- * 7 6% 7 40 6% Oct 8% Feb 
Laura Secord Candy com_*| 65%} 64% 66 300; 59 Oct Nov 
ar ya GroceteriasA_...*| I18%/| 18 18%! 1,107) 17 Oct; 19% July 
i a ae *| 16%| 16% 17% 1,010; 16 Oct; 18% Mar 
napie Leaf Gardens. ___- ag Mine 75¢ 75e 5| 5Oc July 1.00 Oct 
Maple Leaf Mill com. -.-- * 1.25 1.00 1.25 532 40e Oct 1.50 Oct 
EE Ra, — le A: 3 4 55 1 July 5 Mar 
Massey-Harris com... ..-. * 5% 5% 5%! 7,925 3% Mar 6% Nov 
Monarch Knitting. .._.__-_ 2% 2% 2% 1 2% Nov 5 Aug 
Moore Corp com... ...--. *| 28%! 28 28 % 765| 17 Jan| 28% Nov 
a RFR 148 149 21;.118% Jan} 149 Nov 
SME ee 100] 180 177 180 19] 135 Jan} 180 Nov 
Muirheads Cafeterias com*| 35c 35¢ 35e¢ 200; 25c Apr 1.10 Jan 
Natl Grocers pref___-__. 100} 135 130 135 55| 125 June} 135 Nov 
National Sewer PipeA...*| 16%] 16% 16% 25; 14% Oct] 22 Jan 
National Grocers... _ ~~ . 7% 6% 7%| 4,306 4% July 7% Nov 
Ont Equit 10% paid. ..100 6 6 6% 232 6 Nov 8% Feb 
Page-Hersey Tubes com__*| 82 81% 82 130; 75% Sept}; 88 June 
Pantepec Oil Co________- EE 3% 3% 310 3% Nov 3% Nov 
Photo Engravers & Elec_.*| 24%| 24% 24% 195; 21 Oct; 25 Nov 
Porto Rico pref__..__- 100 80 10; 70. May; 91 Jan 
Pressed Metals com... -.-_- *| 16%] 16% 17% 494 8 Mar} 17% Nov 
Riverside Silk Mills A. 29 29 29 270; 27 Jani 30 May 
Russel Motors pref... . “i60 94 94 94 6| 70 Jan}; 69 Aug 
, Simpson's Ltd B________*}_- a 10 40 5 June! iil Oct 
ER 160 77 76% 77 45| 62 June) 90 Jan 
Standard Chemical com. ._* 5% 5% 5% 15} +4 # July 6% July 
Steel of Canada com... - * 52% 53% 831; 42 Mar; 54 Nov 
i A RR ia ple 48% 49 60| 41 Apri 49 Nov 
Sterling Coal_....._-.- 100 3% 3% 3% 500 2 Aug 4 Jan 
Tip Top Tallors com. -__-_- _, Pe 8% 8% 50 7 Oct} 12% June 
EE RA ES 97 97 5; 90 Jan| 98% Feb 
Twin City Rapid com____*/}_____- 5%. 5% 20; 2 Mari 5% Nov 
Union Gas Co com... -__-_. * i) 8 10 9,385 4 May; 10 Nov 
United Steel Corp. .__.-_- * 3% 3 4 1,590 2 Aug 5 Jan 
Walkers (Hiram) com_...*| 31%! 29% 32 22,510; 23 Oct; 33 Feb 
TS £54 nodeibees *| 17%) 17 17%| 2,916} 16% Jan| 18% Mar 
Western Can Flour com_.*/_.____ 5% 5% 10 2% Apr 6 Feb 
ECS NE Va 8 38 8! 20 Apri 52 Mar 
Weston Ltd (Geo) com. 15 14% 15% 575| 13% Sept]; 17 Sept 
Winnipeg Electric pref. 100 10%} 10% 10% 20 4% May] 10% Nov 
Wood Alex & James pf.100| 25 25 30 30; 20% Nov 
Banks — 
aaa 50| 53 53 54 69; 51% Oct] 66% May 
a 100; 146 146 147 26! 122 Oct} 169% Jan 
oy 100; 174 173 182% 24; 141 Oct} 201% Feb 
Tb bosscsssceehs 100) 180 178 180 26| 157 Oct} 208% Mar 
Ps owancenceve ear 182 186 63| 153 Oct} 203 Jan 
Nova Scotia... ...___. 100} 265 265 268 39| 245 Oct} 305 Jan 
| ae agua ataieaes 100! 157 | 158 160 57| 133% Oct 173 Jan 
Wk sennkhocoeede Sitcens 20144 201% 9| 183 Oct} 230 May 
Loan and Trust— 
Canada Permanent. -__.100) 127 125 127 72; 118 Oct] 150 Feb 
Huron & Erie Mortgagel00 80 80 84 37; 80 Oct} 103 Feb 
ee oe a 14% 15 90| 14% Nov 17% July 
Toronto Gen Trusts. 100 83 80% 83 20; 80 Nov} 125 Feb 





Toronto Stock Exchange—Curb Section 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1935 
Sale of Prices Week 
Stocks— Par| Price |Low High\| Shares Low High 

Biltmore Hats com... ___. _, SO: 25 328 105; 13 Apri 28 Nov 
Brewing Corp com... -.-_- _ ge 2% 2%! 1,525] 1.00 Oct} 4% May 
POs sbddnceduce *| 10%] 10% 11% 55 8 Oct] 22% May 
Canada Bud Brew com_._* 6% 6% 7 1,830 5% Oct 8% Oct 





* No par value. f Flat price 
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Canadian Markets— Listed and Unlisted 





Toronto Stock ama oa ot Section 


Toronto Stock Exchange—Mining Section 





Stocks (Concluded Par 


Week's eal “dor 
of Prices 
High 


Range Since Jan. 1 1935 





High 


Stocks (Concluded) Par 


Range Since Jan. 1 1935 





High 





Canada Malting com... -._* 
Canada Vinegars com .-..* 
Can W irebd Boxes A 
Corrugated Box pref_..100 
Bruck Silk... . 
Distill 


Humberstone Shoe com __* 
Imperial Oi! L * 
Internat! Metal industries* 


MecColl-Frontenac Oil bone 
ferred .100 
Montreal L H & P Cons _. * 
National Steel Car Corp__* 
Ontario Silknit com . 
Power Corp of Can com-_.* 
> 

* 

> 


Shawinigan Water & Pow. 
Standard Paving com ..-_. 
1 


Su pertest Petroleum ord... 


Tamblyns Ltd (G) pref. id0 
“ee Elevators com . _* 


00 
United Fuel Invest pref 100) 
Waterloo Mfg A 








35% 
27% 
18% 
85 


38 

118 

23 2 
1.80 1.80 








Mar 
15% May 
| July 





35% Nov 
29 May 
Nov 
July 
Nov 





Toronto Stock istieienn ibiianbiae Section 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Last 
Sale 
Price 


Week's Range| 
of Prices 
Low High 


Sales 
jor 
Week 
Shares 


Range Since Jan. 1 1935 





Low 


High 





Acme Gas & Oil 
Afton Gold 
Ajax Oil & Gas 


Algold Mines 
Algoma Mining 
Anglo-Huronian 
Avntfield Gold Mine 
Ashley Gold 
Astoria-Rouyn 
Bagamac-Rouyn 
Barry- Hollinger 
Base Metals 

Bear Exploration 
Beattie Gold Mines 
a ie 
Bobjo Mines : 





Canadian Malartic......* 
Cariboo Gold_.....-. -_ 
Castle-Trethewey 

Central Patricia 

Chemica] Research _ 
Chibougamau Pros 

Clericy Consol 


Dom Explorers 
Eldorado........ 
Falconbridge * 
Federal-Kirkland.... .. ae 
F ranklin Gold 





Harker Gold 

Hollinger Consol... . . . . -! 5 
Howey Gold 

Int M Corp (Ctfs)._.-. . 

J M Consol 


Lake Shore Mines 
Lebel Ore Mines 


Maple Leaf Mines 
MclIntyre-Porcupine 
McKenzie-Red Lake 
McMillan Gold 


McWatters Gold 





Moneta-Porcupine._....1) 
Morris- Kirkland 


Nor Can Mining 
O’Brien Gold 
Olga Oil & Gas 
Paymaster Consol 


Pickle-Crow 
Pioneer Gold 


Prospectors Airways 
Read-Authier 

Dane Gene. ...<.- coe 1) 
Red Lake-Gold Shore____*! 








15e 164%e 
55e 60¢c 
4ic 
‘%C 





to 
wae 
- 


12,650 
100 


essieseees 


n~ 


~ mm bS 


Ls) 


= 51s 
E555 


S 


tw 
mt &D OF OO G0 
Pet 
os 
— bo 


= 
Oo 
SeEosssses 
ZSEnssss 


~] 
oe 


SBR 


NU OU He G9 OV RDO 
— NS ww &> vw 
ESSNISigs 
ow w 


Ss 
- 
~] 
= 


eel = BO 
CAN 


SESc588: 





14%e 
38c 
40c 
S4gc 
35e€ 





26c Mar 
774c Sept 
1.09 Mar 
2%e Jan 
57¢ Apr 
8%c Mar 
4.50 May 
Sept 

Jan 

Mar 

Jan 

Sept 

Apr 

Aug 

Jan 

May 

Jan 

Jan 





So 

South Tiblemont........* 
St Anthony Gold. .....-—. 
Stadacona-Rouyn 

Sudbury Basin 


Toburn Gold 
Towagamac Explor 
Ventures 














s8225252 





- 





Mar 





Toronto Stock Exchange—Mining Curb Section 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Last 


Week's Range| 
of Prices 
Low High 


Sales 
Sor 


Range Since Jan. 1 1935 





Week 
Shares 


Low 


High 





Aldermac Mines 
Brett Trethewey : 
Central Manitoba 
Coast Copper 
Cobalt Contact 
Dalhousie Oil 


Mandy Mines Ltd..._.._* 
Nordon Corp. ..-........5 
Oil Selections 

Parkhill Gold 

Pend Oreilie 

Porcupine Crown 

Preston East Dome 
Ritchie Gold 

Robb Montbray 





Sudbury Mines.........1 
Temiskaming Mining... -.1 





2%Cc 
6%c 





le le 


es 
NON 


6,490 


——s 


NK Oe eee Oo 


— — 
D> > G9 0 8 


* 


SESESESSSSISES LESS 





> 


4%c June 





lie 
3c 
7 he 


Apr 
Mar 
Feb 
May 
Apr 
Oct 
Jan 


Oct 


owe 
2%c Apr 





Montreal Stock Exchange 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 





Stocks — Par 


Friday) 


Last 


Week's Range 


Range Since Jan. 1 1935 





High 








Agnew-Surpass Shoe pref_* 
Alberta Pac Grain pref.100 
Anglo Canadian Tele 

Associated aerate .* 


Bell Telephone 

Brezilian T L & P 

Brit Col Power Corp A-.. 
B 


* + 


Canadian Converters..100 , 


Canadian Cottons pref.100 

Can Foreign Investment.* 

Can Hydro-Elec pref..100 
Can Indus Alcohol... ..° 
Class 

Canadian Pacific moka 125 

Cockshutt Plow 

Con Mining & Smelting. 25 

Dominion Bridge 

Dom Coal pref meg 

Dominion Glass...-....100 

Dom Steel & Coal B.. .25 

Dominion Textile 

Dryden Paper 

Eastern Dairies... ...... 

Foundation Co of Can...* 

General Steel Wares....* 

G soodyear T pf Inc new. 100 


{60 

Gypsum Line & Alabast.* * 
Hamilton Bridge 

Preferred 
Hollinger Gold Mines....5 
Howard Smith Paper... _* 

Preferred 
Imperial Tobacco of Can_5 
Int Nickel of Canada....* 
International Power 


MceColl-Frontenac Oil. 7" 
Montreal Cottons... .. 560 
100 





Mont lL. H & Power Cons.* 
Montreal Telegraph ....40 











Jan 
Sept 





100% Aug 
25 Jan 
53 Nov 
13% Jan 
110 June 
\% Nov 
Jan 
Nov 
Jan 
Jan 
Jan 
Sept 
Nov 
Jan 
Jan 
Nov 
Jan 
Jan 





* No par value 
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Canadian Markets—Listed and Unlisted 


Montreal Stock Exchange Montreal Curb Market 


"Lat |W K's Ra r ” | mange Since Jen. 1 1935 Sales 
eek's mge| for nge Since Jan. | 

of Prices Week i. Range Since Jan. 1 1935 
Stocks (Concluded) Par| Price |Low Htigh\ Shares High Stocks (Concluded) Par A zen 


Montreal Tramways - -. 100 97 97% 143 Jan May | wayside Con Gold_-_..50c 9c Feb| 24%c Mar 
National Breweries a 39 ; Nov | wright-Hargreaves M-...* ; 25 7. 5| 7.00 Aug) 9.85 Mar 
Ogilvie Flour Mills 172 40 M Jan | arno Mines Ltd_.---- eS l%e Jan Mar 
Preferred 60 Feb | Central Patricia Gold_..-1 1.15 Feb 
Feb | kidorado Gold Mines...-1 1.15 Feb 
Aug 60c 
Feb 2 40 
Baw Sherritt-Gordon Mines...1 45e 
7 Pt | Stadacona-Rouyn Mines.* 14c 
ov Unlisted— 
Jan | Abitibi Pow & Paper Co_-* 
9 9 Jan Cttf of d 3% f 500 
ot ae _— 
st oe Corp . . 60c : Jan Brewers & Dae Ven = 
A preferred 50 % Jan | Brewing Corp of Can___- 
Preferred 
































to 


Stae 
Srprer 


~) 
i 
Qa 


her 
me oo 


xe F 
3 


KS 


Chawinigan W & Fowe.* Nov 
w ower..* ov . 
Sherwin Williams of Can_* 13 200 Jan oe ad iieeeies. 
Preferred 100 Feb | Claude Neon Gen Ad Ltd_ 
Simon (H) & Sons May | Consol Bakeries of Can_.- 
Southern Can Power..-.- ‘ Jan Consol Paper Corp Ltd.-- 
Steel Co of Canada 54 =NoV | Dom Oilcloth & Lin 
Preferred Nov | Ford Motor of Can A__-_. 
ee General SteeIlW ares pref100 
Nov Loblaw Groceterias A... _* 
Nov Massey-Harris pref_...100 
yd McColl-Frontenac pref.100 
aD | Price ves Co Ltd 


Ww b> 
ae 
KRESS 


auhow eee - 
2 
2 
to wm Oo 


seen ee eenaee 




















52% 53 May | = 
132 135 Nov * No par value. 


145 148 169% Feb 
183 185 204 Jan 


243% 266 304 482 | Comparative Figures of Condition of Canadian Banks 


157 161 pt! 173% J el 

= In the following we compare the condition of the Canadian 
banks for Sept. 30 1935 with the figures for Aug. 31 1935 
and Sept. 29 1934: 


HA N SO N BROS Canadian Government STATEMENT OF CONDITION OF THE BANKS OF THE DOMINION OF 
CANADA 
INCORPORATED Municipal 


ESTABLISHED 1883 Public Utility and Assets Sept. 30 1935|Aug. 31 1935) Sept. 29 1934 
255 St. James St., Montreal Current gold and subsidiary coin— $ $ $ 
: Industrial Bonds 5,684,979]  5,451,630| 39,076,949 


Canada , ; : 
56 Sparks St, Ottawa 330 Bay St, Toronto 9,571,425]  8,384,677| 9.937.650 


15,256,404 13,836,307; 49,014,602 



























































Montreal Curb Market 
33,284, 543 


Nov. 9 to Nov. 15, both inclusive, compiled from official sales lists 183'829°311| 192°354'124 
Friday Sales 9.214.614 7,473,508 12,049,288 
Week's Range| for Range Since Jan. 1 1935 United States & other foreign currencies - 22,015,440 22,634,098 20,130,708 
of Prices Week Cheques on other banks 99,266,432 ‘ 96: 81,405,007 
Stocks— Par Low Htgh\ Shares High Loans to other banks in Canada, secured, 
including bills rediscounted inte tinea ile 
6% 6% 30 7 Feb | Deposits made with and balance due 
14% 15% 18 Aug from other banks in Canada 5,651,853 5,893,309 3,448,791 
2% 2% 5 344 Oct | Due from banks and banking correspond- 
95c 1.25 1.75 Jan ents in the United Kingdom 20,547,892 19,287,134 26,857,039 
24 25 569 25 Nov | Due from banks and banking correspond- 
15% 16% Aug ents elsewhere than in Canada and the 
27% May United Kingdom 115,381,498 93,617,860 66,330,468 

37% Nov | Dominion Government and Provincial 
Canadian Vickers Ltd-_-..- 2 1 Aug 910,867,980| 854,227,738) 710,893,617 
Canadian Wineries Ltd. - - 4 6 Feb | Canadian municipal securities and Brit- 
Jatelli Mac Prods pref A 30 19% Nov ish, foreign and colonial public securi- 
Comm Alcohols Ltd 90c 90c Jan ties other than Canadian 140,547,427) 139,430,821] 136,039,602 
Dist Corp Seagrams Ltd. -_* 35% Nov | Railway and other bonds, debs. & stocks} 51,793,587 46,988,692 40,966,418 
Dominion Stores Ltd 9 9% 4 Jan | Call and short (not exceeding 30 days) 
Dom Tar & Chemical Ltd * 5 Feb loans in Canada on stocks, debentures, 
1 4 ; bonds and other securities of a suf- 

ficient marketable value to cover 75,623,381 77,438,768| 101,449,577 
Elsewhere than in Canada 60,006 ,034 68,551,705) 112,619,515 
839,277,861] 828,629,038) 879,761,929 
147,022,941) 155,905,838) 136,216,546 











* 


Acme Glove Works..-.-.- 
Asbestos Corp voting tr... 
Bathurst Pow & Paper B~- 
Brit Col Packers Ltd 
Preferred 
Brit Amer Oil Co Ltd_-_-~ 
Canada Vinegars Ltd-_-..- 
Cndn Dredge & Dk Ltd-.- 


*e * 


= 


*2 #2 * 





Voting trust 
Home Oil Co Ltd 
Imperial Oil Ltd 
Int Petroleum Ltd Loans to the Government of Canada... -- ------ 
Loans to Provincial Governments 25,201,891 19,070,900 
Loans to cities, towns, municipalities 

and school districts 97,475,556] 101,054,741] 111,132,533 
Non-current loans, estimated loss pro- 

vided for 14,447,914 14,501,874 14,146,890 
Real estate other than bank premises__ 8,832,169 8,750,102 8,165,329 
Mortgages on real estate sold by bank. 5,453,245 5,464,169 5,801,131 
Bank premises at not more than cost, 

less amounts (if any) written off 76,265,162 76,468,772 78,053,722 
Liabilities of customers under letters of 

credit as per 53,395,895 55,778,447 55,218,879 
Deposits with the Minister of Finance 

le ; for the security of note circulation. -_-_. 6,865,992 6,859,124 6,704,182 
Cum preferred Deposit in the central gold reserves 21,981,732 

Public Utility— Shares of and loans to controlled cos_-_.. 12,957,358] 12,836,696 13,343,916 
Beauharnois Power Corp._* \% Other assets not included under the fore- 
C No Pow Corp Ltd pref100 f going heads 2,319,989 2,241,930 1,742,359 
Inter Utils Corp class A..* 4 ; ' 

Class B 1 3,036,115,909|2,962,912,192;\2,870,341,358 
Pow Corp of Can cum pf100 costenatidimeantaheentnih iiasieaemeatnnimentailie wen 
Sou Can P Co Ltd pref_100 TAabiltites 

Mining— Notes in circulation 131,747,122} 129,968,276) 148,239,227 

1 Balance due to Dominion Govt. after de- 
Big Missouri Mines 30c ducting adv. for credits, pay-lists, &c- 55,805,649 38,847,900 33,691,639 
Brazil Gold & Diamond._1 Advances under the Finance Act 37,697,000 
B R X Gold Mines Balance due to Provincial Governments_| 41,239,704) 38,186,645) 37,039,757 
Bulolo Gold Dredging -.._5 4 30 Deposits by the public, payable on de- 
Cartier-Malartic Gold. _..1 2c mand in Canada 590,014,931] 553,817,599) 523,211,845 
Castle-Trethewey Mines.1 Deposits by the public, payable after 
Dome Mines * notice or on a fixed day in Canada 1 444,330,569) 1,434,256,634/ 1,376,959 ,756 
Falconbridge Nickel * Deposits elsewhere than 4 Canada 370,406,548} 360,699,687) 322,313,009 
Francoeur Gold * Loans from other banks in 

1 secured, including bills rediscounted__ 

1 Deposits made by and balances due to 
Lamaque Cont ° other banks in Canada 13,666,939 15,046,234 12,166,383 
Lebel Oro Mines Ltd(new) 1 Due to banks and banking correspond- 

1 ents in the United Kingdom 11,440,914 13,173,232 5,995,544 
Elsewhere than in Canada and the 

United Kingdom. 27,706,040 26,628,544 21,585,417 
Bills payable. 1,701,457 1,617,977 896,908 
a = credit outstanding ee wit yo 55,218,879 
: . : , és not incl. under foregoing heads 2,474,2 »380,625 1,913,136 
Premier Gold Mining....1 . 100 , . Dividends declared and onmaia me 811,470 2,949,620 630,866 
Quebec Gold Mining Rest or reserve fund 132,750,000} 132,750,000} 132,750,000 
Read-Authier Mine Capital paid up 145,500,000} 145,500,000} 145,500,000 


Siscoe Gold Mines 
Total liabilities 3,022,991 ,575|2,951,601,468'2 855,809,413 


Sullivan Consol 
to the omission of the cents in the official reports. the footings in 


Teck-Hughes Gold 
Towagmac Explor Ltd.-.-.1 Note—Owing 
P * the above do not exactly agree with the totals given. 


Ventures Ltd 
ya 


B 
Mitchell & Co Ltd (Robt) 
Mtl Ref & Stor vot trust -- 

Preferred 
Page-Hersey Tubes Ltd-_ 
Reliance Grain Ltd 
Rogers Majestic Corp-_-_-- 
United Dist of Can Ltd_.- 
Walkerville Brewery 
Walker Good & Werts... 

Preferred 


ssesessevasaneeesestseee 

















SE582.5 


SESESSE 


— ee 
~> 


_ 
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cain 


Over-the-Counter 


SECURITIES 


HOI ROSE & TROSTER, 


Established 1914 
74 Trinity PI., N. Y. 


Members New York Security Dealers Association 


Whitehall 4-3700 





© Open-end telephone wtres to Baltimore, Boston, Newark and Phtiadeipnia. 


Public Utility 


Preferred Stocks 
Bought - Sold 


Inquiries Invited 


© Private wires to princtpal cities in Untied States and Canada. 


























Quotations on Over-the-Counter Securities—F in A Nov. 15 





New York City Bonds 








9414 
a 
1001 2,10 
10014 
100%, 


Bt | 


10455) 1 


10448 





104%g/1 


106\4 


Ask 

9453 
101 
101 
10053 
10112 


10634 


04346 April 15 1972 























New York State Bonds 





Canal & Highway— 

6e Jan & Mar 1946¢ 1971 
Highway se Sept "63. 
Canal Imp 419s Jan 1964... 
Can & Imp Hiyh 4s 1965. 


Bta 
72.95 
131 


131 
128 








World War Bonus— 
4s = to 1949... 





Barge C T 44s Jan 1 1945... 





Port of New York Authority Bonds 





Port of New York 
Gen & ref 4s Mar 1 1975- 
3a series F March 1 1941... 





Arthur Kill Bridges 4s 
series A 1936-46 


C 
J&J 3 


Btd | 
103! 


106 


Ask 


10312 
101, 





10314 


. Washi 











10414 


Bta 
1 


104 





110% 


03 {104 
11012 





United States Insular Bonds 





Philippine Government— 
4s 1946 





5a 
54s Aug 1941 
Hawali 44sOct 1956 


73.10 


[2-80 





Honolulu 56 
U 8 Panama 3s June 1 1961. 
Govt of Puerto Rico— 








Se July 1948.........--.- 
U 8 Conversion 3s 
Conversion 3s 1947 





Bta 
73.50 
115 


440 July 1958.. ay 
r3. 

, 110 

110 | 








Federal Land Bank Bonds 





3s 1955 optional 1945... J&J 
3%%8 '55 optional '45 _..M&N 
4s 1946 optional 1944 __.jJa&J 
483 1¥57 optional 1937.M4&N 
4s 195% optional 19328_M4N 
4s 1956 opt 1936__._J&J 


10212 


Ask 

995g 
1015, 
107%, 
10414 


446 1957 opt 1937....ja&J 











105'4 
10234| 














LAND BANK BONDS 
Bought — Sold — Quoted 


Comparative analyses and individual reports of the 
various Joint Stock Land Banks available upon request. 


Rotinson ¥ ‘Company, 


MUNICIPAL BOND BROKERS-COUNSELORS 
120 So. LaSalle St., Chicago 


Ine. 


State 0540 











Joint Stock Land Bank Bonds 





5a 
First of Fort Wayne 5e 
First of Montgomery 5s... .. 
First of New Orleans 56... .. 
First Texas of Houston 5s. . 
First Trust of Chicago 56... 


ro &s 
Iilinois Midwest 56 
[ilinois of Mottiocello 56... . 


Btd 


94 





a" QGl- 


9724; 98%4)| Paci 


| Ask 
10012 





95 
10012 


9813 


95 
100 


Pacific, Coast of Salt Lake 5s 
Pacific-Doast of San Fran.be 








satally 














Chileage Bank Stocks 





Par 
American National Bank & 


100} 205 





86 


Ask 
225 
88 








100 
Harris Trust & Savings..100 
Northern Trust Co 1 





Bid {| Ask 


240 
545 


18212] 18512 
255 


565 





For footnotes see page 3213. 


MUNDS, WINSLOW & POTTER 


40 Wall Street, New York 


Members New York, oem and other Stock and Comme daoved re. com 


New York Bank Stocks 


Bought, Sold and Quoted 


Whitehall 4-5500 





Bank of Manhattan Co..10 
Bank of Yorktown... 66 2-3 
Bensonhurst National 
Chase..... 


“10} Ask 


---50 
13. 


2814 

ba Bronx Bank. 
ont Nat wr Bank & THis 
2 





34 
170 











bush National 
eees Nat Bank....100 


990 
1920 
30 




















Trust 5 
Sterling Nat Bank & Tr..25 
Trade Bank ~ 121 
Yorkville (Nat Bank of) . 100 





New York Trust Companies 





Ask 


























U 
60%, 














Underlying Inactive Railroad Bonds 
Also in Public Utility Bonds and Insurance Stocks 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Assuciation 
41 Broad St., New York 


We specialize in 


HAnover 2-2455 








Rallroad Bonds 








66, 1945 


Minneapolis 8t. Paul & 
Montgomery & Erie lst 


Somerset Ry ist ref 4s. 


Akron Canton & Youngstown 54s, 1945 


Augusta Union Station ist 4s. 1953.. 
Birmingham Terminal] ist 4, 1957...- 
Boston & Albany “ge igs, April 1 1943 


Georgia Southern & Florida ist 5s, 

Goshen & Deckertown ist 544s, 1978..............-..--- peenentni 
Hoboken Ferry ist 56, 1946 

Kanawha & West Virginia ist 56, 1 

Kansas Oklahoma & Gulf Ist 56, 1978 

Little Rock & Hot Springs Western lst 4s, 1939......... neaee 


New York & Hoboken Ferry gen 56, 1946 
Portiand RR ist 3s, 1951 

, 1945 
Shreveport Bridge & Terminal ist 5s, 


55 
Southern [iMnois & Missouri Bridge ist 4s, 1951 
Toledo Terminal RR 46, 1957 


Washington County Ry ist 3}4s, 1954 











Sault Ste. Marie 24 4s, 1949 
56, 1956 


19 











Realty, anima fh and Mortgage Companies 








Bond & Mortgage Guar 
Empire Titie & Guar . .100 


Ast 


rar 
--20 2 





“20| ota 


|"; 
moa v9 2||Lamzers Mortane Mortgag ' 


Lawyers Titie & eons 100 
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Quotations on Over-the-Counter Securities—Friday Nov. 15—Continued 


re __ || Associated Gas & Electric System 
Guaranteed Railroad Stocks ST eee 


Joseph Walker § Sons S. A. O'BRIEN & CO. 


Members New York Stock Exchange Members New York Curb Exchange 


»N St., Bost 
120 Broadway Tel. REctor 150 wren dway, New York 75 Federal St anes on 


| NEW YORK 2 -6600 Direct private telephone between New York and Boston 


Guaranteed Railroad Stocks Public Utility Bonds 
be 


(Guarantor in Parenthesis.) 
Ast 










































































: 








i 


5 


Southern (New York 
Oaro Citnchfield & Ohio (L &4 N ACL) a--no 


SSSRRSSSSES 


ru 
esse 


Pennsy!vania) 
Fort Wayne & Jackson pref Cen 
Georgia RR & Banking (L & N, ACL) 
Lackewenne BR ot 3 2 (Dales ¢ Westerns -288 


Morris & Essex (Del Lack & Western) 50 
New York Lackawanna & Western (D L & W).100 
Central Ivania) 50 


Northern 

O14 Colony (N Y N H & Hartford) 
Oswego & Syracuse (De: Lack & Western) . ..- 
Pitteburgh Bess & Lake Erie (U 8 Steel) 


PERT 
fi Elevene 
alll 





FPRR, 

Hii 

Pitt 
ae 


Onited N 

Otica Chenango & Susq 

Valley (Delaware ee ee os Genet aes 
Vicksburg Shreveport acific Cent 0mm $e le s = 


Warren RR of N J (Dei Lack Federal Pub Serv ist 6s 1947 

Jersey Shore (Penn 3.00 Federated Util 5348 1957... 
ab — 2 , 42d 8t Man & St Nick 5e '40 
Green Mountain Pow 56 '48 


- 86 
estchester 
EQUIPMENT TRUST CERTIFICATES 8 1950 98 85: ¥ 8712] 89 


62's 



































Quotations—Appraisals Upon Request 


Stroup & Company INc. adie 
Private Wires to New York Philadelphia, Pa. PUBLIC UTILITY BONDS 


Railroad Equipment Bonds R. F. Gladwin & Co. 


Established 1921 


Bia | Ask 
| 35 Nassau St. New York City 
1.00 | = we Pacific 4348... .. Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 




















Atlantic Coast Line 6}<4s.. 


33 














Public Utility Stocks 


Bid | Ast Par 
74%4| 7614||Mias Riv Pow 6% pref..1u0 


NN 
AEN 








SaakEsss 


Canadian 
Cent RR New Jer 44s... 
Chesapeake & Ohio 5<s.. 


S 
-_ 


S88) 2as8aae8! 
bow WO WErOIe 
aS 





SURadssazasas 


oc 


© toe 
ed 


> 
> 





© 
m RO hO 








seee 
OS om Sn 


New Orl Pub Serv $7 pf_._* 
N Y & Queens E L P pt 100 
Northern States Pr $7 pf 100 
N Y Pow & Lt $6 cum pf._.* 

7% cum preferred. ...100 

















NP PP DON OWAAAwIGh bo 


SS Herren, 
SSse 


10412/106 

100} 102 /|10312)|\Ohlio Power 6% pref_...100 
44 ..||}Ohio Pub Serv 6% ptf...100 

*| 100%4/101%4|| 7% preferred 100 
100] 105'2}10612)|Okla G & E 7% pref_...100 
107 1108 ||Pae Gas & Elec 6% pt_..25 
Pacific Pow & Lt 7% pf. 100 
87le} 89 ||Penn Pow & Light $7 pref_* 
hia Co $5 pref...* 

112 Pub Serv of Colo 7% ptf. .100 


aSSRREaSSs 











112 
59 
194 
124 
194 preferred C 
100 

..|/Sioux City G & E 


$ 
2| 40 ||Sou Calif Ed pref B 25 
23 ||South Jersey Gas & Elec.100 


ABBOTT, PROCTOR & PAINE eases 


91 ||Texas Pow & 147% pf.. 

120 BROADWAY, NEW YORK CITY Eines < sas! o7 1 06 llGamen @ am (Geen) flee 
ae nited J 100 

Members of New York Stock Exchange and other ’ 00] 1121s 114le 
86 


Stock and Commodity Exchanges 


SSS 
& 

















AAG BREED Dre bod OO es BOND 69 OI DODD OS 
SSISSSSEE SSRRaSRESSSESES 





IAS © 
S388 
 O 90 69 
ZEEE 








7 pt. .100 






































10312 
59 





























For footnotes see page 3213. 
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Quotations on Over-the-Counter Securities—Friday Nov. 15—Continued 





OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


39 Broadway 


A.T &T Teletype N. Y. 1-1152 


Digby 4 2290 


Private Wire Connections to Principal (‘ttes 





Specialists in — 





INCOR PORATEO 


26 BROAD STREET, NEW YORK 


WATER WORKS SECURITIES 


Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 


TEL.: HAnover 2-0510 











Specialists in 





PRUDENCE BONDS 


Statistical Information Furnished 
Title Company Mortgages & Certificates 


PULIS, COULBOURN &CO. 


26 BROAD ST., NEW YORK 


Tel.: HAnover 23-6286 











massy 7 





Real Estate Securities 


Reports— Markets 


Pubile Utilities—Iindustriale—Raliroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N.Y. 


A.T.& T. Tel. 
N Y 1-588 











Water 


Bonds 











‘ll 





oe 


| 103%) ... 





5a 
Sea 


7| 10512 106l2 




















Long Isiand Wat Se 1055 








Oe 4m | 
9434) 96% 





105 | 
10414) __. 


Manufacturers Water 
Middiesex Wat Co 58, ‘57 





103 {105 
10212 


10412 106 
1012) 
103!2 
104l2' _. 
105%4 106% 
103'4 105 


102 aoa 


--—- 


New 
-|| 5% 


Monmouth Consol W 5s, ‘56 
alley W 


iM 
5s, 1950 

‘Morgantown Water 56, 1965 
Muneie Water Works 5s, 65 
6s, 1950. 
B, ‘61 
®, 1961....-..... nenine 
New York Was Serv 5s, 1951 


0 
1074 
99le 











10212) ... 
102 


101% 103 
10512 


10312} ... 





6l1ls 
634,! 
100 |103 
9912'101 
10112 103 
Sethe ods 


1011¢ 103!12 
104 5 akie 
10144; 103'2 
9414) 96 
92 | 04 
105 eau 
10912) ... 
1011s 103 
10312'105 
102 nea 
10112 103 | 
104 eas 


105 Seteal 
105 “an 
10314,105'%4 
103!2 

9312\ 95lz2 
102 


107 ae se" 
104!2'106 

10413; ... 
102 Pm 


6312 
65% 














102!2 104 








1960 

Terre Haute Water 56, B. '56 
66, series A, 1949 

Texarkana Wat 66... 1958 

Union Water Serv 54s, 1961 

serv Inc, 56, "42 





W'msport Water 5s, 1962..." 


i 24 n=: 


101! 





10314 

104 
93lg 
94 

1021s 
79 





10112 


10212 
101 
101 


103 
10212 








Telephone and Telegraph Stocks 





Par 
Amer Dist Teleg (N J) com * 
Preterred 100 


Mount States Tel & Tel. 100 





Bué 


94 
11314 
134% 
119%, 

8612) 8812 

35 a6 

55 ae 
68 
49'4 


14%, 
101 


Ask 


115%4 
136%, 
121% 











136% 


Par 
New Engiand Tei & Tei.100 
New York Mutual fei._.100 
Northw Beil Tei pf 644% 100 
Pac 1% .2t 
P com.* 
Preferred A 106 
Roch Telep $6.50 lst pf_100 
3o & Ati Teleg $1.25....25 
jou New Engi Telep.... 10t 
western Bell Tel, pf... 100 
Iri States Tel & Tel 
Preferred 10 
Wisconsin Telep 7% pref 100 


Bta 
109% 
23 
11612 

172 

Lllg 
10514 
110'z 

1914 
129 
120%, 


z10%s 
114!2 


Thos 


122% 


11% 
116'2 











Miscellaneous Bonds 





River Bridge 7s 
Brown Shoe Co 3%s...19 
8 6 41456 


Crown Cork & Seal 4s. .1950 
Cudahy Pack conv mene” 











vy Now listed on New York Curb Exchange. 





Journal of Comm 6s 1937 


Kresge Foundation 4s. .1945/t 





Home Owners’ Loan Corp 
Aug 16 1936 
~Aug 15 1937 
Aug 15 1935 


Merchants Refrig 6s-. - 2 








June 15 193% 
56 1946 


No 


«||Otie Steel 6s ctfs 194! 


Pierce Butler & P 6 48.1942 
945 


Scoville Mtg 5 ss 1 
4t'd. Tex. Prod. ist6 4s as.'42 


iStruthers Wells Titus6 4s'43 


Willye-Overiland ist 6 Xs '33 
Witherbee Sherman 66.1944 
Woodward Iron 56 ....1952 


c Registered coupon 
wi When issued. 








(seria!) . 
z Ex-dividend 


** Transferred to the investing companies under the heading of Investment 


B 


anking Corp. 
t Now listed on New York Stock Ex 
ions cer 100 gold roubie bond equi 


qQQuotat 
ED we we for oayment Oet 11926 at 100 


_————————— 


change. 
valent to 77.4234 grams of pure gold. 





Real Estate Bonds and Title Co. Mortgage Certificates 








Ss 


y 
lst 6s 3 
Fox Theatre & Off Bldg— 
lst Gigs, Oct 1 1941 
Fuller Bidg deb Ge, 1944.... 
5s unstamped 1949 .... 
56, 1946 





Graybar 
Harri 


m ldg — 
iss 64%4s, June 15 1941.... 
urt Bl 





ist 6346 (L I), 1936......} 





Bta 
f45l2 


4934; 514 





Ant 


4712 
4912 
33 

32% 
4lileg 





ZZEz 
Bx 


Z 
qx 











aan 
pEosse 








eatre— 
tee & leasehold 6 {8 40 


8 iifavoy Piasa 








Corp— 
Realty ext let 6346, 10456 
6s, 1946 


ist 61gs, Oct 23 194u 
Textile Bidg ist Gs, 1958 -.- 
B Corp— 


Ww house Bldg 
ist fee & leasehold 66, °39 





£33 


65le 
S29l2 


[27\2 
100 
f46 
f32%! 
S5Als2 





663, 
31% 


2912 


102 


47\4 
3Ale 
5512 
47 


30 


71 

















Specialists 


BANKERS—Est. 





in 


1899 


SURETY GUARANTEED 
MORTGAGE BONDS 


Mackubin, Legg & Co. 


Redwood & South Sts., Baltimore, Md. 


Members 


New York Stock Exchange 
Baltimore Stock Exchange 
Washington Stock Exchange 
Associate Member N. Y.Curb Exch. 





Baltimore—Plaza 9260 
New York—Andrews 3 6630 


Philadelphia-—— Penny packer 8300 
A.T. & T. Teletype—Balt. 288 








Surety Guaranteed Mortgage Bonds and Debentures | 








Allied Mtge Cos, Inc.— 

All series, 2-58, 1953 
Arundel Bond Corp 2-5s, °53 
Arundel Deb Corp 2-68, 1953 
Associated Mtge Cos, Inc— 

Debenture 2-6s, 1953. .-. 
Cont’'l Inv Bd Corp 2-5s, °53 
Cont’'l Inv Deb Corp 2-68 "53 
Home Mtge Co 5s & 6s, 

1934-43 
Mortgage Bond Co of Md. 

Inc 2-58, 1953 
Nat'l Bondholders part ctfs 

(Central Funding series) . 
Nat’: Bondhoiders part ctfs 

(Mtge Guarantee series) - . 
Nat’i Bondholders part ctfs 

(Mtge Security series) - - - 
Nat Consol Bd Corp 2-5s, °53 
Nat Deben Corp 2-68, 1953. 


| pia 


71 


73 
49 


67 
41 


74 
[26 
[3012 


f29 
66 





40 





3212 
31 


42 





Nat’! Union Mtge Corp— 
Series A 2-68, 1954...... 
Series B 2-58, 1954 

Potomac Bond Corp (all 
issues) 2-58, 1953 

Potomac Consol Deb Corp— 
2-68, 1953 

Potomac Deb Corp 2-6s, '53 

Potomac Franklin Deb Co— 
2-68, 1953 

Potomac Maryiand Deben- 
ture Corp 2-68, 1953 

Potomac Realty Atlantic 
Debenture Corp 2-68, 1953 


deb 2-68, 1953 
Union Mtge Co. 68, 1937-47 
Union Mtge Co 5 4s & 68 "37 
Universal Mtge Co 6s "34-39 


Realty Bond & Mortgage! 








Btd 
5212 
67 
66 


40 
40 


4012 
53 
4012 
41 


fA0l2 
f48 








Sugar Stocks 





Par 


Cache le Poudre Co..20 


Haytian Corp Amer......* 


B44 
20% 


13!2¢ 1412’ 
16!2 


lg 


A 


20 
14 


sk 
21%! Savannah Sugar Ref bd 


7% 


| West Indies Sugar Corp...1 








—- 








__ 


105 
111% 
1% 


Ask 

















3214 Financial Chronicle Nov. 16 1935 











Fs Quotations on Over-the-Counter Securities—Friday Nov. 15—Continued 


German and Foreign Unlisted Dollar ce on 3 A COMPREHENSIVE SERVICE 


Bw Ask 
Anhalt — 40 | 421 in the 
Antioquia 8%. 1048..--.. fai 30° & Ex . g Over-the-Counter Market 


Bank of Colombia, 7%. | 47 


Bank of Colombia, 7%. 48 Hungarian defaulted f30- 7 
woke ny rr rpedt via 56, 1 | 35 | Bristol & Willett 
Bavarian Palatinate Cons. cece [42-53 Established 1920 

Olt. 7 5 6s, 1 wie, “4 oot 90 Members New York Security Dealers’ Association 


























{3312 115 Broadway, N. Y. Tel. BArclay 7-0700 
ssl 


£32 Industrial Stocks 
3 | 5 




















bua =e 
110 114 
21% sal 
71 | 74 
20 22\4 
3314) 3414! 
20 | 22 
lille 12% 
55 | 58 | 
1612) 1712 
4\4) 453 
48 | 51 
10 | 12 


50% 52l2 


Preferred ° 
31e||Nat Paper & Type pref.100 
New Haven Clock pref..1 
North Amer Match Corp... 
Northwestern Yeast....100 

Pharmacal 5 











5 
> 


. 
e 
Se 
' 


on 
RKy 
3 





af 
i 





i 
2 
: 








| 
“ 
; 
e: = 








rif 


























28 
712 


9 
18 


12 
1414 
28 
92 


Hanover ‘ 
6%, 1967 26 | 2712|| Wurtemberg 7s to 1945... 
Housing & Real Imp 7s. °46| /31 34 





E 





rE 


enn] J 
948 
(Brasil) 66, 1 
Mtge. 66, 1947 
956 P 


ae 









































8 
TRADING MARKETS Gen Fireprooting $ 00 4 Sai 
50 


Bank Stocks «+ Insurance Stocks A, joo] 34 | 37 roa 
and all Over the Counter Securities 


Tele 
262% =©=HARE’S,Ltp.  n¥.150 


19 Rector Street, New York mune. (bid. ae ute 


Private ’Phone Wires to Philadelphia, Boston, Hartford Affiliated Fund Inc com...| 1. :96|| Internat Sec Corp cl A... .* 
Pittsburgh Los Angeles Amerex Holding EeePocoes ° 


Shares , 
Amer & Continental Corp.. 6% preferred 
Insurance Companies Mn ne ee 
Ask Par 7% preferred 50 : Bancamerica Blair Corp. 


Aetna Casualty & Surecy -10 07 Amer General Equities Inc. 
Aetna Fire Homestead Fire... 10 Amer & General Bec cl A..° 
36 = 





















































Mary Casualty 

Mass Bonding & Ins 

Merchar ‘s Fire Assurcom 2 \ 

Merch & Mfrs Fire Newark .& 
Casualty 10 
































e Fire 2% 
moterers Re-Insurance_10 
ER TEE Ca 5 
RARER aE 10 
Fidelity & Deposit of M4_20 
Fire Assn of Philadelphia. 10 
Firemen’s of Newark § 











Rossia oe 6 
St Paul Fire & Marine... 26 
Seaboard Fire & ganna, 

















S 























Store Stocks 


Ask Bta Aek 
812|| Melville Shoe pref 11012 11112 
50 ||Miller (I) & Sons pref...100} 2312 nite 
: MockJuds&V oehr’ger pf 100] 9612 re 
Murphy (G C) 8% pref.100/ 110 {113 
Reeves (Daniel) pref...100) 100 oo 
Preferred 100 .||Schiff Co preferred 100} 102 ae 
Great A & P Tea ~~ 189 United Cigar Stores 6% pref.| 17 | 18 
Kress (8 H) 6% pref oll 6% pret otts 1612} 
io U 8 Stores preferred... . 100 2 





i 
Mine OW WWADWN 
SOnPePONNGAI 











_ 
a 
2S 








48! .63 
20.35 21.88 
33 35 

1] rs 33 35 
For footnotes see page 3213. 1.00 1.10 
8%. ...100 Investors Fund C..... ...-' 85.13 86.85 'Wellington Fund-_-....-.-.- 
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Quotations on Over-the-Counter Securities— 
Friday Nov. 15—Concluded 








SHORT-TERM SECURITIES 


Rallroads—Industrials—Public Utilities 
Specialists in Called Bonds—New Issues 


Pell, Peake & Co. 


24 BROAD ST., NEW YORK 
Members N. Y. Stock Exchange Tel. HAnover 2-4500 











Short Term Securities 








Montana Cent Ry 68..1937 
lst 5s 1937 


7 
5 


© 
~ 


4 
i 


: 





44; 
rie 
£842 








St Joseph Ry 

St Paul Min an 
Montana Ext 4s....1937 

Scranton Electric 58 1937 

Skelly Oil Co 5s 

South & North Ala RR 5s'36 

Sou Pace Branch Ry 68 1937. 

Terminal RR (St Lou) 48°39 

Texas Pt & La ist Se 1037-_. 

United @tates Rubber Co— 


Vuginin Midiaud Ky & 194" 
Ward Baking Co ist 66 1937 
Washingtun Wat Pow 5s °39 
Western Mass Cos 4s 1939. 

WN Y @ Pa RR ist &e 1937 
Western Union Tei 6 }s 1936 

Se Jan. 11938... _—-.. 
— & Sioux Falls Ry—| 


10014 
98 il 


10514 
110!2 
103 

10412 
10333 
105!2 


106 





Midvale Steel & Ord 5s 1 




















Federal Intermediate Credit Bank Debentures 





7.30% 
rT. 30% 
-i7 35% 


, 7.35% 
. 15 1936..'7.40% 


tSoviet Government Bonds 


Rta Ast 
Onion of Soviet Soc b 
7% gold rouble....1 86.86! 90.16 


For footnotes see page 3213. 


Ask 








7-55 % 


























Union of Sovies Soe Repan| | 
10% gold rouble... .1942/ 87.29 














AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks 


250 Houston Printing Co., (Texas) par $100 
300 Houston Printing Co., Shenae par $100. 
100 Van Camp Milk Co., 7% pref. (Indiana) par -$100_ 


By Adrian H. Muller & Son, Jersey City, N. J.: 
Shares Stocks 


1,850 Thomson-Adriance, Inc. (Del.) class A, no par 
500 Independence Indemnity Co. (Pa.), par $5; 500 Independence indemnity 
Co. (Pa.) voting trust certificates, par $5: 200 Kansas City Public Service 
Co. (Mo.) preferred, series A, voting trust certificates, no par: 500 Hudson 
River Navigation Corp. (Del.) common, voting trust certificates, no par: 
150 Hudson River Navigation Corp. (Del.) preferred, par $100; 100 Camden 
2 & Harbor Terminal Corp. (N. J.) common, voting trust certificates, 
iy Itt 12 elecsieddnh pultet mer ae bn oo bain emraneaeehon shsmimnnmmenmineie as $91 lot 
100 Kansas City Public Service Co. (Mo.) preferred, series A, voting trust 
certificates, no par; 100 The Miller Train Control Corp. (Va.), no par; 
100 Thomson-Adriance, Inc., (Del.) class A, no par: 50 Industrial Discount 
Co. of Amsterdam, Holland: $3,000 Texas Electric Ry. Co. 6% conv. gold 
debs., due Jan. 1 1942; $7,000 Saginaw Transit Co. lst mtge. goid bonds, 
series A (5% due 1949) certificates of deposit......... .- shia, SR age lot 
3,000 Liberty Baking Corp. common (not Salome for new stock on re- 
organization), 
4,000 Sunray Oil Corp. common, par $1 


By R. L. Day & Co., Boston: 
Shares ~— Stocks 
100 Atlantic National Bank, Boston, par $10 
118 80-100 Berkshire Fine Spinning Associates, com 
42 Berkshire Fine Spinning Associates, pref., par $100 
1 Boston Athenaeum, par $300 


Bonds— 
$1,000 Congress Square Hotel (Portland) 5“s, May 1946 


By Crockett & Co., Boston: 
Shares Stocks $ per Share 
2 Webster & Atlas National Bank_______.___._-. vb conncensiibbineete ne. 30% 
i sO aia ee sate dasha im cuit tice dh ti tia ee § lot 
I i ee penne cetisitnnd dateiinaiih _ A 
75 Eastern Utilities Associates, conv 
10 Graton & Knight Co., preferred 
30 Northern Texas Electric SSS | eae Oa a ee Cee, Ne a & = lot 
35 W.L. Douglas Shoe Co., voting trust certificaets 
35 Graton & Knight Co 
BE TE EE a CORE ey pee sh a ee ee * y, 
100 Insurance —e Corp 


$ per Share 


$ per Share 


Per Cent 
S844 & int. 


By Barnes & Lofland, Philadelphia: 


Shares 

165 Philadelphia Co. for Guaranteeing Mortgages, capital, par $20 
3 Philadelphia National Bank, par $20 

18 Central-Penn. National Bank, par $10 

40 Integrity Trust Co., common, par $10 

82 Jenkintown Bank & Trust Co., Jenkintown, Pa., par $10 

2 Provident Trust Co., par $100 

33 Coopers Creek Chemical Co., pref.; 13 common 

12 Hillside Cemetery Co., par. ‘$2 5 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 
10 Angel International Corp 


$ per Share 








Prices on Paris Bourse 


Quotations of representative stocks as received by cable each day 
of the past week 

Nov. 9 Nov. 11 Nov. 

Francs Francs Francs 

8,800 

893 

400 

158 

17,900 


12 Nor. 13 Nov. 14 Nov. 15 
Francs Francs 
8,900 


8, 


Banque de Paris et Des Pays Bas 
Bangue de l'Union Parisienne... 
Canadiana Pacific 


Canal de Suez 


169 
18,100 


1,390 
16 


156 
18,100 
1,380 
15 
emer wd Nationale d’Escom pte wii 
ee SA 


74 


72 





1,610 
2,260 


Energie Electrique du Nord... . 
Energie Electrique du Littoral... 
nn. 


L’Alr Liquide 





87 
521 
44 


The Berlin Stock Exchange 


Closing prices of representative stocks as received by cable 
day of the past week 


Nov. 








Nov, 
14 


Noo. Not, 
12 13 
Per Cent of Par 
34 35 
107 106 
141 141 
83 83 
124 124 
82 82 
122 
82 
145 
121 


Nov. 
ll 








Allgemeine Elektrizi 
Berliner Hand 


Nurdeutscher Lloyd 
Reichsbank (8%) 

Rheinische Braunkohle (12%) 
Saizdefurth (74%) 

Siemens & Halske (7%) 


161 160 








CURRENT NOTICES 


-Doremus & Co. announce the appointment of Hawley L. Smith, 
formerly with the Continental Illinois National Bank & Trust Co., as 
Manager of their Chicago office. 

Mr. Smith was graduated from the University of Illinois in the Class of 
1920 and began his business career with the Illinois Trust & Savings Bank. 
He was associated for a time with the advertising department of the Crowell 
Publishing Co. in Chicago. In recent years he has been with the corporate 
buying department of the Continental Illinois Co. and with the security 
analysis division of the Continental Illinois National Bank & Trust Co. 

—Thomson & McKinnon are opening the following offlces on Nov. 15: 
221 Oliver Building, 6th and Smithfield Streets, Pittsburgh, Pa., under the 
management of Lewis Hay; 2809 Collins Ave., Miami Beach, Fla.; Murray 
Building, 272 South Palm Beach Ave., Palm Beach, Fla., under the man- 
agement of Owen Gassaway; 119 Mills Building, Wall St., Asheville, 
N. C., under the management of W. F. P. Coxe. 

—Watson & White, 149 Broadway, New York, who recently issued a 
circular on traasit securities to be received in unification, have prepared 
a memorandum showing valuations of Board of Transit Control bonds 
based on present prices of Manhattan Ry. first 4s, Interboro and Man- 
hattan Ry. stocks. 

—Tyler, Buttrick & Co., Inc., 75 Federal St., Boston, have issued the 
ninth edition of their booklet giving up-to-date financial statistics of 
the Commonwealth of Massachusetts ,its counties, cities, towns and districts. 

—‘‘Auto Accessory Companies—What They Make—and Whom They |. 
Serve’’—is the subject of a circular prepared by J. L. Amberg, Economist of 
Ladenburg, Thalmann & Co., 25 Broad St., New York City. 

—A leaflet entitled ‘‘Broader Markets” containing data of interest to 
investment dealers, brokers and financial institutions has been prepared 
by Albert Frank-Guenther Law, Inc., 131 Cedar St., New York. 

—Frank C. Masterson & Co. announce that Thomas J. Reilly, formerly 
of Hoit, Rose & Troster, is now associated with them in charge of their 
public utility preferred stock department. 

—Leo R. O’Brien and B. J. Jarmel are now associated with the New 
York office, and William A. Sheaffer is now associated with the Pittsburgh 
office of Swart, Brent & Co., Inc. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 











Gross Earnings Length of Road 





Inc. (+) or Per 
1933 | Dec. (—) ent 


| 1934 | 1933 


1934 





z 
+31,443,332 
+ 36,221,471 
+ 75,002,520 
+ 40,456,313 
+ 26,769,505 

+ 4,482,585 
—~17,757,929 


$ 
226,276,523 
248,104,297| 211,882,826 
292,775,785| 217,773,265 
265,022,239| 224,565,926 
281,627,332) 254,857,827 
282,406,507| 277,923,922 
275,583,676, 293,341,605 
282,277 ,699| 296,564,653 
275,129,512, 291,772,770 
292,488,478| 293,983,028 
256,629,163) 257,376,376 
257,199,427| 245,092,327 


$ 
257,719,855 ety +d 








December. . . 








1934 
257,728,677 
248,122,254 
292,798,746 
265,037 ,296 
281,642,980; -—2,489,273 
282,406,506; 1,431,003 
274,963,381) 275,610,064 —646 683 
293,606,520| 282,324,620; +11,281,900 
7\ 275,158,450| +31,408,547 


1935 
263,877,395 
254,566,767 
280,492,018 
274,185,053 
279,153,707 
280,975,503 


January... . 


|++++ 
= POSS Cm ONS 
=“SS2ER83S 





til 








238 ,629 
237,431 


4 





Inc. (+) or Dec, 
Per Cent 
+ 38.43 


Na Earnings 
1934 1933 


$62,262,469 
59,923,775 
83,939,285 
65,253,473 
72,084,732 
74,529,256 
67,569,491 
71,019,068 
71,781,674 
80,423,303 
59,167,473 
62,187,963 





Amount 


+ $17,284,203 
+ 19,009,701 
+ 41,492,272 
+ 13,612,958 

—1,618,619 
— 31,234,339 
— 23,488,177 
— 20,938,789 

— 9,217,800 

—6,732,119 

+ 3,837,771 





978,266 
40,914,074 
42,447,013 
51,640,515 
73,703,351 
92,967,854 
98,803 ,830 
94,507,245 
92,720,463 
89,641,103 
65,899,592 
58,350,192 





— $10,907,615 
— 5,030,495 
—16,283,565 
65,305,735 + 53, 
70,416,370 — 1,666,850 
64,920,431 — 9,608,823 
57,478,685 —10,108,077 
72,794,807 + 1,108,150 
88,955,493 + 16,564,585 














72,390,90 





Abbott Laboratories—Siock Dividend— 

The 33 1-3% stock dividend recently declared will be distributed on 
Nov. 15 to holders of record Nov. 1, according to an official announcement. 

The announcement says that ‘‘officials of the company state that the 
volume of sales and net earnings, after all charges, for the first 10 months 
of 1935, show a marked increase over the same od last year. It is 
probable the policy of extra dividends will be maintainted. The next 
directors’ meeting will be held on Nov. 21.’’——V. 141, p. 2726. 


Airway Cargo Express, Inc. (Del.)—Hearing Nov. 22— 

The Securities and Exchange Commission on Nov. 11 announced that 
a hearing has been called for Nov. 22 to give the company an opportunity 
to pet and show cause ng By effectiveness of registration statement 
filed . 19 1935 should not suspended because the Commission finds 
reasonable grounds for believing that nine items and the prospectus con- 
tain untrue statements or omit to state certain required material facts, 
and that the accountant’s certificate fails to comply with Article 15, as 
amended, of the rules and regulations of the SEC. 


Alabama Tennessee & Northern RR.— Hearing Canceled 

The Interstate Commerce Commission on Nov. 14 cancelled a hearing 
scheduled for Nov. 20 on a plan of reorganization for the company on the 
request of the management.—-V. 141, p. 2874. 


Aldred Investment Trust—Earnings— 


9 Mos. End. Sept. 30— 1935 1934 1933 
Net loss after debenture interest y$66,213 x$1,233 x$15,327 
x Total loss after allowing for loss on securities sold was $130,319 in 
et —_ $130,299 in 1933. y Also after deducting $76,589 loss on securi- 
es sold. 
Net assets on gs 30, based on market prices of securities owned, were 
uivalent to $835 for each $1,000 of debentures outstanding, compared 
th $931.66 on June 29. Securities which cost $9,694,843, had a market 
value of $5,328,109. on Sept. 30, against a cost of $9,638,864 and a market 
value of $5,784,826 at the end of June.—V. 141, p. 1082. 


Alleghany Corp.—LEarnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 
Dividend and int.rec. $970,791 $810,292 
nterest paid 967,186 1,023,125 ; ; A : 
24,490 48,148 176,971 125,925 
x$164,125 


$20,885 $260,981 x$739,558 

x Exclusive of results from sale of securities. y After deducting reserve 

in respect of interest on $11,152,000 Missouri Pacific RR. 20-year 54% 

convertible gold bonds, and on $14,245,000 Terminal Shares, Inc., 5-year 
54% notes.—V. 141, p. 2726. 


Allied Products Corp.—A pplication A pproved— 

The sone Stock Exchange has approved the application of the com- 
pany to list 64,200 shares class A convertible common stock, $25 par, to 
admitted to trading upon notice of issuance.—V. 141, p. 2578. 


Allis-Chalmers Mfg. Co.—Registration of Rights— 

The Committee on Stock List of the New York Stock Exchange has made 
application to the Securities and Exchange Commission for the registration 
as an unissued security, under the Securities Exchange Act of 1934, of 
1,337,449 rights to subscribe to the 10-year 4% convertible debentures, 
which rights are to be distributed to holders of common stock of record 
Nov. 18, in order that the unissued rights, if approved for registration, 
may be admitted to dealings on a ‘‘when-issued"’ basis on Nov. 18. 

he New York Stock Exchange has already approved for listing and 
registration upon official potice of issuance these 1,337,449 rights. 


1935—9 Mos.—1934 
$2,916,625 $2,447,587 
2 779 220 





Nov 16 1935 








———— 








Selling and administra- 


Debentures Called— 

All of the outstanding 10-year 5% gold debentures, due May 1 1937. 
have been called for redemption on Dec. 20 at 100% andint. Payment will 
be made at the Chase National Bank, 11 Bro St., N. Y. City. See 
also V. 141, p. 3066. 


Amalgamated Leather Cos., Inc.—Accumulated Diw.— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the $7 cum. pref. stock, par . payable Jan. 1 to 
holders of record . 19. Similar distributions were e each quarter 
since April 1 1934, this latter payment being the first made since Oct. 1 
ce “fe by: = —) oo quarterly distribution of $1.75 per share was made. 
—vV. es * . 


American Alliance Insurance Co. (N. Y.)—Financial 
Statement June 30 1935— 
Ltabdtlittes— 


$4,150,009 | Res've for unearned prems._.-.$1,931,427 
3,687 .662 | Reserve for losses 159,53 

102,910! Res've for all other liabilities. 132,627 

Capital stock 3,000,000 

oS aan Surplus 3,001,081 


Prems. in course of collection 
(not more than 90 days due) 








$8,224,673| Total $8,224,673 


—vV. 140, Dp. 1472. 


American Equitable Assurance Co. of N. Y.—Financial 
Statement June 30 1935— 


Assets— 
tet es. -. asadadbosod 
U. 8. Government bonds 
Other bonds and stocks 


TAabiltties— 
$734,201 | Reserve for unearned prem... .$3,662,659 
Reserve for iosses 422,482 
Reserve for a.! other liabilities 244,026 
1,000 ,000 
Mortgage loans 2,914,084 
Premiums and accounts rec... 
Reinsurance receivable 











$8,243,252 
—vV. 140, Pp. 2691. 


American Safety Razor Corp. (& Subs.)—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net profit after deprec. ° 
$283,144 $238,770 $816,010 $666 ,662 


and Federal taxes... 
Earns. per sh. on 174,800 
shs. cap. stk. (se par) $1.62 $1.36 $4.66 $3.81 


—V. 141, p. 257 
American Seating Co.—Larnings— 


1934 1933 
8S Oee Oba $2 ,608,780 


1932 
$1,751,191 $2,651,974 
1,717,551 1,114,643 1,947,533 


752,114 589,878 495,346 743,904 
110,265 90,540 90 540 98 086 


$210,811 $50 ,662 loss$137 ,549 
75,893 81,768 61,573 


$132,430 1loss$75,976 
62,772 48,854 
33,801 140,524 


tion expense 
Depreciation 





76,226 





Total income 
Other deductions 


ter 
R 





$211,236 «$95,579 def$64,143 def$265,354 
x Before Federal income tax. The balance sheet as of Sept. 30 1935, shows 
total assets of $6 990.747 comparing with $6,865,062 on Sept. 30 1934; 
capital surplus of $1,065,083, against a similar amount last year and deficit 
from operations of $499,542, inst deficit of $798,663. Current assets 
as of Sept. 30 1935, including $1,066,527 cash and short-term securities, 
amounted to $4,236,826 and current liabilities were $420,590. This com- 
es with cash and Government securities of $1,084,545, current assets of 
.995,.557 and current liabilities of $271,548 on t. 30 1934. Inven- 
tories amounted to $1,093,694, against $1,002,328.—V. 141, p. 1760. 


American Steel Foundries Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the 7% cumulative preferred stock, par $100. payable 
Dec. 31 to holders of record Dec. 16. A like amount has been paid in each 
of the 11 J dee quarters, prior to which the company made regular 
quarterly ributions of $1.75 per share. 

Accruals on the Deron stock after the payment of the current dividend 
will amount to $15 per share. 

Earnings for Nine Months Ended Sept. 30 


9 Months Ended Sept. 30— 1935 1934 1933 
Profit after expenses $306,365 $1,149,459 loss$493 ,485 
575,514 711,167 723 ,346 


Depreciation 
$269,149 prof$438,292 $1216,831 
7,020 47,242 91,324. 


$262,129 prof$485,534 $1,125,507 
4,012 4,883 5,434 

47 ,000 49,250 
$313,141 prof.$431,401 $1,130,941 
Nil $0.14 Nil 











Earns. per sh. on 970,414 shs. com.stk 
—V. 141, p. 1085. 
American Stores Co.—Sales— 


Period— 1935 1934 1933 
Five weeks $10,630,723 $10.602.865 $10,157,087 
Four weeks 9,074.434 8,425,292 
Four weeks 9 234,92 8,446,763 
Four weeks ,010.725 349, 

Five weeks 1 ll, : ; ; 
Four weeks / , 818, 615, 
Five weeks g. 10,357,987 10, 5 178, 
Four weeks . 8, 422 ’ : : 
Four weeks Se . 28 8,362,032 ot? . : e* 
Five weeks Nov. 2 10,883,017 10,735, ; ‘ 
x Five weeks ended Sept. 1—V. 141, p. 2579. 


American Telephone & Telegraph Co.—L£arnings— 
Period End. Sept.30— 1935—Month—1934 1935—9 Mos .—1934 
Operating revenues $7,883,611 $6,995,749 $69,636.549 $67,538,343 
Uncollectible oper. rev- - 38,950 34,831 395,659 428,759 
Operating expenses 5,902,756 5,694,899 53,649,441 51,926,762 
Operating taxes 491,896 354,529 4,423,119 4,561,984 


Net oper. income.... $1,450,009 $911,490 $11,168,330 $10,620,838 
—vV. 14l, Pp. 3066. . 

American Water Works & Electric Co.— Weekly Output 

ny of electric energy for the week ended Nov. 9 1935, totaled 43,- 


446,000 kilowatt hours, an increase of 26.8% over the output of 34,256,800 
kilowatt hours for the corresponding week of 1934. 
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ny table of weekly output of electric energy for the last five 


Week eek Ended— 1935 1934 1933 1932 1931 
Oct. 19........ 42,109,000 33,625,000 32,869,000 28,011,000 31,789, 
Oct. 2§........ 42,949,000 34,057,000 32,725,000 28,826,000 31,699,000 
HOV. Bongocese 42,629,000 000 31,484,000 29,752,000 30,119,000 
FON. Qneceguas 43,446,000 34,257,000 33,629,000 29,026,000 30,522,000 


— 141, p. 3067. 


American Type Founders . At Subs. -)— Earnings 


Years Ended Au 1— 
Net sales te 


a i ik 
ke 
EIS Sea a Saas eae 
Idle plant ES SRS 


I  ittind onnddhnvibabiae a 


Loss 
Inventory adjustments _......._.._- 
Prov. for doubt. notes 9 accts. rec... 
Sundries 


©1934 933 
624 $3,451,685 























1989 ,227 $4,424, 

2.973.745 2,462,383 2,208, ‘494 
1,961,477 1,855,019 1,843,939 
, $107 ,222 emer > 747 
215,483 191,585 26,658 
; ,807 loss$374,.089 
= — = ™ 579 696 
359,248 b363 ,469 2,062 
368,7 462,617 331,058 
170,147 179,748 154,780 
61 707 ,027 “$1,831,685 
nein vn ae 1,164,486 
Ba oil i a i Sn a Te Cr181,029 

dinediial i 3 ine 29, 
$358,616 $707,027 $2,844,331 


rt states that prov. for deprec. was $211,918 in 1935 and $265,292 
educted. bli 


a Report 
in 1934 but does not show where it has been d 


ncludes interest 


charges on er go of American Type Founders Co. Mn from Sept. 1 
19 Oct. 


33, to 4 1933, date petition 


nkruptcy was filed, but unpa A at 


that date, and interest gocreed since Oct. 4 1933, but not paid. c Includes 


operation of American 


Founders Co. and subsidiaries 


from Sept. 1 to 


Oct. 4 1933 (prior to Bi te y and the operations of the trustees of the 


American Type Founders Co. 
bankruptcy) for 
This statement is afte 


(in bankruptcy) and its ae ng nee in 
the me beginning Oct. 5 1933, and ended Aug. 31 1934. 
giving effect to adjustment of parent company’s 


depreciation charges arising from the reduction of capital assets from re ~ 
ment values to appraised values as shown by appraisal made as of 4 


1933, and the reduction of costs resulting ther 


rom.—V. 141, D. 2428. 


American Writing Paper sats pfs a 














Ae End. Sept. 30— 1935 1934 1933 1932 
IED EEEERe ahes cocepnee $4,107,527 $3,435,675 $3,323,381 $3,224,028 
Mfg. sont of anias, cdma : 

& general expenses... 3,899,688 3,384,100 3,053,920 3,176,512 

Operating profit.---.- $207 ,838 $51,575 $269,461 $47,516 
Other income. ........-. 21,504 16,774 3.78 41,443 

Total income. ....... $229 ,342 $68,349 $293 ,250 $88,959 
Dt nkbebeddvcoce 231,908 231 907 231,922 232,693 
Depreciation. ___....-.- 118,662 123 ,292 : aan 401 
Other deductions... -.--.- »787 103 ,004 114,901 130,937 

 ) ee ee $221,014 $389,854 $181,270 $435,072 


Consolidated Balance Sheet Sept. 30 


Assets— 1935 1934 
a Plant & equip. __87,078,925 $7,187,068 
Investments 4 








2 SE a ae 206 ,623 353,391 
Notes and accounts 

receivable, &c.. 622,486 589,421 
Inventories _..... 1,117,797 879,018 
Cash on dep. with 

trust. under Ist 

mortgage... .-... 19,251 19,251 
Deferred assets... 66,478 37,676 
Trademarks, &c_ l l 

SE icin hans $9,111,566 $9,065,832 





Ltabtlities— 1935 1934 
b Preferred stock. at 231,650 $2,231,650 


4|c Common stock. 197 ‘252 197,252 


Goid bonds. -..... 
Accounts payable_ 
Accrued accounts. 
(as ee 








BOO cocceencus $9,111,566 $9,065,832 


a After dedpreciation. b Represented by 89,266 no par shares, excluding 


734 shares in treasury. 
treasury for 2,748 shares.—-V. 141, 


ec Par $1; poe ‘voting trust certificates in 


American Zinc, Lead & Smelting Co.—Offer Extended— 


The company’s offer to ee 
cumulative stock after July 1 9, 


stock ave be ee of present R38 stock bade which Sonees | to ore 
intended to expire on Nov. 15 1935, has been exte 


Jan. 2 1 2 1936. a. 141, p. 2876. 


@ one share of oF yd prior preferred $5 


par $25 six shares of common 


ed to 


Anaconda Copper Mining Co. (& Subs.)—-Earnings— 
yen ms for the Nine Months Ended Sept. 3u 1935 


Income from operat 


ons of mining, smelting, r 


and manu- 





facturing plants, after deducting all operating expenses, incl. 

development maintenance and repairs, administrative. selling 

and general expenses and taxes, except income taxes__....-. $19,284,171 
OCGRGP MRCOMRO. .. ..ccsccces dav sed én dbeddabbn cdbdbtinboanwow $15,332 

I, 22 oto os he ot i Jno dboobbeknowws $20,099,503 
I, ee Se om ene 20,1 





Interest on bonds and crane I gi 4) cute ebiiemeiene dnl 3,069,437 
E pertaining to non-operating units............-...-- ,524, 
U. 8. and foreign income taxes—estimated__...........-... -- ,3388,658 
Provision for depreciation and obsolescence and depletion of 
timber, coal and phosphate lands. ...-.....-.....-..--.-..-.- ,029,780 
Discount and premium on bonds............-.-.......--.-- 167 ,274 
rr i, LR ee 6 nb eonerenetabanbeoce 43 ,092 
Net income accruing to Anaconda Copper Mining Co._._-.-- $7 856,152 
capital stock (par $50) -. $0. 


Earnings per share on 8, 674. 340 shs. 
—V. 141, p. 2580. 


fees Cap Corp. —Consolidated Balance Sheet Sept. 30— 


Assel;— 1935 1934 
x Land, buildings, 


machinery, &c._$5,215, = $5,142,044 





Patents & rights__ 63,001 
= lp aly Reheat a 277, 543 297 ,923 
y Notes & accts. rec 1,003,446 1,072,116 
Inventories - . _ - - - 2,555,558 2,504,474 
Prepaid insurance 

and taxes...... 79,687 60,340 
Other assets ._.. 132,373 152,875 
Good-will_b__.__- 567.776 567,776 

nant cag gS $9, 832.1 147 $9, 860, 860,549 


Liahtlittes— 1935 1934 
z Preferred stock .$4,090,500 $4,090,500 


a Common stock... 3,226,380 3,226,380 
Capital surplus... 497,375 497,375 
Earned surplus... 943,798 868 ,907 
Accounts payable, 

I oe oe 495,425 633 ,339 
Notes payable.... 535,000 575,000 
Federal taxes__... 153,537 105,864 
Unearned income. ee” ee 
Contractual oblig- ff as 


c Com. treas. stock D7r136,817 Dr136,817 
, Ra $9,832,147 $9,860,549 





x After depreciation of $4,295,232 in 1935 and $3,972,186 in 1934. 
After allowance for doubtful receivables of $125, 151 in 1935 and $154,347 


fn 1934. z Represented by 40, 


of capital stock, 


905 no par shares of 
a Represented by 276,  ¥ no par shares of common stock. 
issued in exchange for the capital stock of a subsidiary 


$6.50 conv. pref. stock. 
b Stated value 


acquired during 1934, in excess of the book amount of the net assets other 


than good will of such subsidiary. 
shares. 


c Represented by 3,000 no par common 


on earnings for the 9 months ended Sept. 30 was published in V. 141, 


of South Africa, Ltd.— 


Results of Operations for the Month of October 1935 (in South African Currency) 


Anglo American Corp.’ 
Tons 
* Companies— Milled 
Brakpan Mines Ltd... -. 136,000 
Daggafontein Mines Ltd 124, 
pier Mines Ltd..-.--. 114,600 
est Springs Ltd... _-.- 104,000 


Total 
Revenue Profit 
£239,249 £131 098 £108,151 
253,123 122,650 130,473 
262,416 112,323 150,093 
111,640 76,136 35,504 


* Each of which is incorporated in the Union of South Africa. 
Note—Revenue has been calculated on the basis of 141s. per ounce fine. 


—V. 141, p. 2581. 
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Andian National Corp., Ltd.—$1 Special Dividend— 
The directors have declared a special dividend o ‘$1 per share in addition 
to the semi-annual dividend of like amount on the capital s 
both payable Dec. 2 to holders of record Nov. 15. The dividend will be 
subject to a 5% tax in the case of non-residents of Canada. Dividends 
of like amount were paid on June 1 last.—V. 140, p. 3378. 


Archer-Daniels-Midland Co.—25-Cent Special Dividend 

The directors have declared a special dividend of 25 cents per share, 
in addition to the regular quarterly dividend of (hy cents share, on the 
common stock, no value, both payable Dec. 2 to holders of record 
Nov. 21. Similar ae were made in each of the five precediag 
quarters. Regular y dividends of 25 cents share have bom 
paid since and —_4-.- Deo 1 1931, prior to which cents per share was 
paid quarterly from May 1 1929 to and including Feb. 1 1931. 


Earnings for Quarter Ended Sept. 30 


3 Mos. Ended— Sept. 30 '35 Sept. 30 '34 Sept. 30°33 Oct. 1 °32 
Net profit after deprec., 

Federal taxes, &c.... $397,059 $529,528 $364,302 $206,163 
Earns. per sh. on 549,546 

shs. com. stk. (no par) $0.62 $0.86 $0.55 $0.26 


—V. 141, p. 1925. 


Argonaut Mining Co., Ltd.—Zarnings— 
Period End. Sept.30— 1935—Month—1934 1935—9 Mos.—1934 


Sep 
Profit after all inc. chgs. 
Tt — tax $55,191 $57,584 $78,398 $334,243 


Arkansas-Missouri Power Co.—Reorganization Plan— 


A hearing will be had before Charles A. McDonald, special master, 135 
South La Salle St., Chicago, on Nov. 20 for the proposal of a plan of re- 
District Court for the Northern District of 


nization filed in the 8. 
illinois, at Chicago, on Oct. 24, and for the consideration of the plan and 
objections thereto. 

e committees representing the security holders are as follows: 

Bondholders’ Committee—W. W. Turner, Chairman; Hamilton Allport, 

Chicago; A. F. Beringer, New York; John Gallagher, Chi ; Harold W. 
McEvoy, New York, with Hamilton Allport, 250 Board of Trade Building, 
Chicago, and Chapman & Cutler, Counsel. 111 West Monroe St., Chicago. 

First National Bank, Chicago, is depositary, and Empire Trust Co., 


New York, is sub-depository. 
Debentureholders’ ‘ommitiee—Milton F , Chairman; R. L. Parkin- 
9 South La Salle St., any ; 


son and J. A. Shannon (Sec.), Room 412, 
oa Tenney, H , Sherman & Rogers, Counsel, 120 South La Sall 
Preferred Stockholders’ Committee—W . B. Haley, Chairman, Lousiana me.’ x. 
Ww Aydelott, Troy, Mo.; A. C. Kunderer, St. Peters, Mo 
Metz, Bellflower, Mo., and Tony Gnade, Old Monroe, Mo., with Fikaroteme’ 
Spradling & Dalton, Counsel for the committee, Cape Girardeau, Mo 
This plan of reorganization has been contributed to and is the result of 
negotiations between committees representing holders of the bonds, deben- 
tures and preferred stock, and the holders of unsecured notes, and has 
been prepared with the co-operation of officials of the company. 


Outstanding Securities to Be Dealt With 





ist mtge. 30-year sinking fund gold bonds, due Jan. 1 1953: 
5% @ sae. Ne ee eee a daha eneesabehunbe $32,000 
6% bo ee, Sn Cs x doc cbesadecobacons casépeced 3,303 ,500 
7%, —- EIRENE PEIN I ea ee ee 444 ,020 
re. 6%% gold “acvenares (unsecured) due May 1 1935-. 787 ,600 
noon SGD Ts ddaswosdahecbahococobud sboenuesae ,500 
en Ct Sr le  oncamncccbbocsmacdbessadetoee 1,285,900 

iy + i 6 oko ohbadweoaaman 
CRORE CTE G hbdcscceddosccdavivsdsciuvbecovedsann 160,000 shs. 


Securtties to Be Issued Under the Plan 


(1) Treatment of Bonds—-For each $1,000 of first mortgage bonds of the 
company, accompanied by all interest coupons ed in exchany ng thereto, matur- 
ing on and ae uly 1 1935, there shall be issued in cuchonee, oe following: 
(a) $800 of first mortgage & collateral lien 5% 
and moouring, Jan. 1 1955; (b) $200 5h sotulnanen’ saeame y BR 

1936, and maturing Jan 1955, and (c) 5 shares of capital 


Interest accrued and payable subsequent to Jan. 1 1935 on Ist mo 
& collateral lien 5% bonds at the time of the delivery thereof will be paid 
in cash, the interest coupons so paid being detached and canceled. 

(2) Treatment of Debentures and Notes Payable—For each $100 of existing 
debentures, accompanied by interest coupon maturing May 1 1935, and for 
ae $100 of notes payable, there will be issued, in exchange, 10 shares of 

ital stock. No distribution will be made on account of interest on 
de ntures and notes. 

(3) Treatment of Outstanding Stock—-For each share of preferred stock of 
me. — company, 2 shares of capital stock will be issued in exchange. 

—? for preferred stock will be treated as if it consisted of the preferred 
deliverable therefor provided a claim on account of such scrip shall 
beve been filed in due time and otherwise it will be void. 

No distribution will be made to the holders of common stock of the 
company as there is no equity applicable to such stock. 


Earnings Statement for Years Ended Dec. 31 1933 and 1934 (as Adjusted) 
and Estimated Earnings for Year 1935 





























1935 1934 1933 
Total gross earnings... ...........-- $977 357 $984,535 $897 ,573 
O es ait as gvhnae ahnneons 491,621 478,997 458,790 
1 Les edu edad ole a 85,000 85, 85,000 
Taxes—State and local. .....-..--.-.-- 85, 79,345 74,438 
OE. ( cnciinc dime ddodawesa $315,639 $341,192 $279,345 
Gale See Gee... .ciue casceoe../: eee 477 Drs ,541 
I CE tes i, emi we dint $315,639 $341,669 $270,803 
Provision for Retirement........-.-- 102 965 102,965 102,965 
Total net carnings.........--..- $212,674 $238 ,704 $167,838 
Net amount earned for common stock 
of subsidiary, East Missouri Power 
NL oa on anon ik a eenth Aen a aided oan ee ane 10,441 4 t,485 17 ,356 
0 RR RI EN pS ee eee $223, 116 $243,192 192 $185,194 
Estimated Earnings Available for Interest on Proposed Bonds and Debentures 
Estimated net earnings shown above (1935)........-...-..---- $223,116 
Less interest on consumers deposits... ........-...-.-.-------.- 3,600 
$219,516 
Est. annual savings on proposed new power contract when and 
Oi GEN Es 6 6 Oh eebESaKEE. ©... Bmbhcbocathnnatetedeneed 10,000 
$229,516 
Annual interest requirements on proposed new bonds (indi- 
cating interest would be earned 1.52 times)_....-.......---- 151,180 
$78,336 
Annual interest requirements o Ap ys poten new debentures (indi- 
cating interest would be earned 2.06 times)_...........-.-.-. 37 .795 
Balance ng 162,025% shares of capital stock.._........- ~~ $40,541 
—vV. 14l, . 1266. 


hesentinal Gas & Electric Co.—Servicing Companies 
Put on Non-Profit Basis—Utilities Mutual Management 
Association Formed— 


Through the formation of Utilities Mutual Management Association, 
Inc., the ownership of which will rest in the speraag companies, the 
servicing companies of the Associated Gas & Electric System are being 
placed on a non-profit basis in their relations with the operating companies. 

The servicing companies, which will be owned by Utilities Mutual Man- 
agement ation, Inc., are the Utility Management Corp. which ad- 

vises and consults in connection with operating problems. Many operating 
probleme can be taken care of at greatly lessened cost through co-ordination 
of activities by the Management Corporation. E.M. Gilbert Engineering 

the pein fe construction and contracting company which does 
work j generally as well as for System operating companies. It maintains for 
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its clients contractors plans and facilities for hea construction as well as 
doing routine engineering and advisory work. blic Utilities Appliance 
Corp., through which appliances for the promotion of the use of electricity 
and gas are sold. Utilities Purchasi & Supply Corp., the wholesale 
purchasing company for the System, through which large economies are 
realized by blanket purchasing contracts and large scale toy! 

By this setup the operating companies in the Associated & Electric 
System will obtain services rendered on a cost basis. It is believed the 
arrangement is in line with the intent of Co as en in the 
Public Utility Act of 1935 with respect to servi companies. 

Ownership of these servicing companies heretofore has rested oo 
within the System. There is therefore no change in the situation whi 
has heretofore existed in that any profits resulting from their o tion 
qocrues gney to the benefit of the security holders of Associa & 

ectric Co. 


Adds Three Units to Inactive List— 

The followi companies, once active in the Associated System, have 
been rendered inactive: 

Broome Electric Corp., formerly Binghamton Light, Heat & Power 
Co. became inactive in 1932, although it had sold its physical assets to 
New York State Electric & Gas Corp. in 1929. 

New Hampshire Electric Rys., a Massachusetts trust which held street 
railway securities, became inactive early in 1934 when the property of 
the ways it owned was sold at public sale. 

New Hampshire Water & Electric Power sold its physical assets in 1931 
and has been inactive since that time. 

This brings the total of System companies eliminated or made inactive 
up to 414 from 1922 down to the present time. 


System Output at Record High—October Increase at 10.4%— 
For the week ended Nov. 2, the Associated Gas & Electric System reports 
an increase of 11.4% in net electric output over the com ble week of 
last year. Units (kwh.) produced ted to 60,292,661, which is the 
est figure ever reported by the System for a like period. 
uction for the month of October was 267,149,490 units, which is 
an increase of ey above October 1934. For the 12 months ended Oct. 31 
there were 2,879,828,804 units produced. This is an increase of 6.1% 
over the corresponding od a year ar 
Gas sendout for Octo increased 7. largely due to heavier demands 
from industrial users. This tended to offset the declines in domestic con- 
a brought about by the relatively warm weather of recent weeks, 
particularly in the East. For the year ended Oct. 31, gas sendout was 
18,915,796,100 cubic feet, or 5.1% above the figure reported in the previous 
12 months’ period.—-V. 141, p. 3067 


Associated Telephone Utilities Co.—Removed from List 

The Chicago Stock Exchange has approved the removal from the list 
of the common stock, no par; cumulative prior preferred stock, no par; 
$7 cumulative prior preferred stock, no per. and the $6 convertibie preferred 
stock, series A, no par.—V. 141, p. 737. 


Atlas Corp.— Sells Blue Ridge Corp. Stock—Five Companies 
Buyers— 

Control of the Blue Ridge Corp., held by the Atlas Corp., is being sold 
to a group of purchasers under a transaction completed Nov. 8, it was 
announced by Floyd B. Odlum, president of the Atlas nag 

The purchasers of the Blue Ridge stock are American Cities Power & 

ht Corp., which is controlled by Central States Electric; Electric Share- 
holdings Corp., virtually controlled by Central States Electric; Chicago 
Oorp., sponsored by Field, Glore & Co., and Selected Industries, Inc., and 
Tri-Continental Corp., sponsored by J. & W. Seligman & Co. 

The Blue Ridge stock was sold for cash on the basis of asset value but 
the actual terms of the sale were not revealed. As of Dec. 31, Atlas and 
subsidiaries owned 87.9% of the Blue Ridge common stock and 23.3% of 
the $3 preferred stock. 

Atlas Corp. has sold also 474,368 shares of Chicago Corp. stock. 

The announcement of the transaction was as follows: 

Bn 'y B. Odlum, president of the Atlas Corp., announced to-day 
(Nov. 8) that Atlas Corp. and affiliated companies have made arrangements 
to seil most of their —» 1 in Blue Ridge Corp. The purchasers consist 
of American Cities Power Light Corp., Chicago Corp., Electric Share- 
holdings Corp., Selected Industries, Inc. and Tri-Continental Corp. 

‘‘Upon the conclusion of the transaction Atlas representatives will resign 
as directors and officers of Blue Ridge Corp."’—V. 141, p. 2581. 


Automatic Voting Machine Corp.—25-Cent Ertra Div.— 

The directors have declared an extra dividend of 25 cents per share on 
the common stock, no par value, payable Jan. 1 to holders of record Dec. 20. 
The regular Sj rterly dividend of 12% cents per share, which has already 
been declared, likewise carries the above dates. An extra dividend of 
25 cents was also paid on Aug. 1 last.—V. 140, p. 4388. 


Baldwin Locomotive Works—Bookings— 

The dollar value of orders taken in October by the Baldwin Locomotive 
Works and subsidiary companies, including The Midvale Co., was an- 
nounced on Nov. 14 as $1,305,655 as compared with $1,287,407 for October 
1934. These bookings brought the total for the first 10 months in the year 
to $14,133,226 as compared with $17,841,917 in the same period last year. 

Consolidated shipments, including Midvale, in October aggregated 
$1,263,442 as compared with $1,804,673 in October of last year. Con- 
solidated shipments for the first 10 months of 1935 were $17,867,834 as 
compared with $12,803,451 for the first 10 months of 1934. 
aoe ang 3 es a peg | oneert, —_ 9 Ay ee 

oun : , as compared wit 9, , on Jan. 35, and 
$9,349,874 on Oct. 31 1934.-V. 141, p. 2877. 


Baltimore & Ohio RR.—RFC Loan Extended— 

The Interstate Commerce Commission on Nov. 9 found the company 
not to be in need of financial ag! apy in the public interest at this 
time and approved the extension, for a further term ending not later than 
Aug. 1 1939, of the time of payment of loan by the Reconstruction Finance 
ee maturing Nov. 21 1935, in the amount of $31,610,400.— 
V. 141, p. 2877. 


Bangor & Aroostook RR. Co.—Changes in Collateral— 
The Old Colony Trust Co. as trustee under the consolidated refunding 
mortgage dated July 1 1901 has notified the New York Stock Exchange 
that at the close of business Oct. 31 1935 it held the following bonds as 
collateral: Bangor & Aroostook RR. Co. Ist mtge. St. John River exten- 
Trouphosk this On lot satan. Washes coteejinn Si one Sie clk eee 
: . lst mtge. Washburn extension ear oO nds, 
due Aug. 1 1939, $1,110,000.—V. 141, p. 2877. / =e 


Bangor Hydro-Electric Co.—Zarnings— 
(And Controlled Company) 

Period End. Oct. 31— 1935—Month—1934 1935—12 Mos.—1934 
Gross earnings $170,654 $170,306 $2,062,222 $2,046,352 
Operating expenses 63.813 60,794 717,230 683,318 
Taxes accru 21,850 j 286,450 ( 
Depreciation 
Fixed charges 
Div. on pref. stock , 
Div. on common stock __ 21,721 195,494 


def$2,680 $41,160 def$17,847 





Balance 6,71 
—V.141, p. 2430. ° f 
Bankers & Shippers Insurance Co.—Financial State- 


ment Sept. 30 1935— 
Assets— 


Liabilities— 
$1,782,775 | Reserve for unearn. premiums$2,832,977 
816,158 | Reserve for outstand. losses... 237,268 
Stocks, preferred and common a = Reserve for taxes and all other 


; liabilities 
534,349/C 


21,546 | Net surplus 
344,250 


$5,843,262 


Prems. in course of collection. 


1,000, 
Accrued interest & other items 1,587,916 











$5,843,262 
—V. 141, p. 2728. 


Financial Chronicle 


Nov. 16 1935 


Belding Heminway Co.— Meeting Postponed— 
The special mons Se by the company regarding the proposed 
er with Propper McCallum Co. has been postponed for two weeks, 
to Nov. 27.—V. 141, p. 2728. 


Bellanca Aircraft Corp.—President Resigns— 

Temple N. Joyce has resigned as President because of recent develop- 
ments between the company and the Securities and Exchange Commission 
over a recent registration statement filed under the Securities Act of 1933. 

In a letter to the Commission, dated Nov. 13, Mr. Joyce stated: 

“‘One of my reasons for res ng was my belief that in light of recent 
developments, certain assets of the company may have to be revalued in 
connection with the registration statement now on file with the SEC. 

“I feel that it is my duty to you to make this statement and also my 
duty to myself inasmuch as I signed said registration statement both as 
President of the corporation and as director.’ 

The letter by Mr. Joyce was part of an amendment filed by the Y egnees | 
on Nov. 14 delaying the effectiveness of the registration application unt 
Dec. 4.—V. 141, p. 2429. 


Bell Telephone Co. of Pa.—Earnings— 


9 Mos. Ended Sept. 30-— 1935 1934 1933 

h perating revenue $45,199,551 $44,762,587 $43,850,135 
Deaeas aoa se... Yeh. s 656 8,755,671 
938,05 


Saneoas  ayeaegeapaegg 8/895.518 8.945.525 
epreciation ; 9 ; * 
Operation 14.:757.241 14,900,617 15,322,071 





1,815,412 
$9,011,455 
196,149 


Net telephone operating revenues_$12,798,141 $12,436,796 $10,826,867 
2.599.414 2,070,398 


$10,198,727 $10,366,398 
73,741 9F ,835 


Taxes (including Federal tax) 





Operating income 
Non-operating revenues (net) 


$10,272,468 $10,463,234 
80.135 ll 
4,318,924 4,592,217 
$5,873,409 $5,789,898 
975,000 970,000 


4,950,000  6,050.000 6,600, 
$51,591 $1,235,102 $3,135,197 





$9,207 ,604 
77,701 
4,690,099 
$4,439,803 
975,000 

900 ,0OO 


Total gross income 
Miscellaneous deductions 
Intei est 





Balance net income 
Preferred dividends 
Common dividends 


Deficit 


Gain in Telephones— 

The company reports a net gain of 5,134 telephones in service for October 
as compared with a net gain of 2,128 stations in October 1934. It was the 
largest gain for any October since 1929 the company said. 

‘or the 10 months of 1935 company reports a net gain of 20,202 stations 
compared with gain of 9,173 in 10 months of 1934. As of Oct. 31 1935 there 
were 1,064,756 stations in service in Pennsylvania.—V. 141, p. 3 ; 


Berkeley-Carteret Hotel, Asbury Park, N. J.—Z/nterest 

Announcement has been made of a semi-annual interest payment on 
$1,078.508 first mortgage bonds. The payment is the first to be made 
since the hotel was constructed in 1925. 

The payment covers the period from May 1 to Nov. 1 1935, and totals 


$29,658, one-half of the regular 5%% on the outstanding bonds. 
It was also announced that the Bank of Manhattan Co., New York, has 
been appointed trustee under the mortgage securing the new first mortgage 
nds, which are now in process of distribution to all holders of 


4% 
certificates of deposit in the hotel company.—V. 137, p. 2276. 
Berkshire Fine Spinning Associates, Inc. (& Subs.)— 
Years Ended Sept. 30— 


1935 1934 1933 
Sales $16,030,990 $16,334,575 $12,608,879 
Other income 102,942 179,574 314,737 


Total gross income $16,133,932 $16,514,149 $12,923,616 


Cost of sales, operating, selling & 
other administration charges 16,456,977 15,527,214 12,408,198 
Depreciation 526,039 380,906 255,778 
Reserve for bad debts 83,197 106,820 
Reserve for contingencies 120,000 60 ,000 
Reserve for income tax 7,012 56,924 
Interest paid 169,195 173,758 162,048 
Net profit for the period loss$1 ,228,488 $208 ,527 $97 .591 
3,085,275 3,075,733 


Previous deficit 2 934,895 
Amortiz. of organization charges - -- - 34,743 34,743 34,743 
36,723 23 ,404 72,389 


Net charges for non-operating & 
prior period adjustments 
Deficit at Sept. 30 $4,234,859 $2,934,895 $3,085,275 
Consolidated Balance Sheet Sept. 30 
wy 














Notes & accts. rec. 1,136,126 
x Marketable secs. 
Inventories 

Other assets 

Plant assets 














1935 1934 
Liabilities— 3 $ 
Notes pay.—banks 1,343,235 2,173,635 
Cotton accept. pay 266,476 
: Accounts payable. 386,753 312,718 
5,119,081 | Provision for State 
1,035,032 & Fed. inc. taxes 7,012 61,924 
8,629,508 | Local taxes pay... 125,651 359,570 
Res. for conting.. 170,020 60,000 
Floor and process 
taxes payable... 881,314 342,891 
Min. int. in sub. 
capital & surplus 5,667 
Pr: ferred stock... 8,318,000 
y Common stock. 7,599,451 
Capital surplus... 276,066 
4,234,859 
Total_........14,878,313 16,841,358 | Total 14,878,313 16,841,358 
_x Market value $33 ,499 in 1935 and $30,965 in 1934. y Represented by 
287,853 shares of no par value.—V. 139, p. 2988. 

Berkshire Street Ry. Co.—Earnings— 

_Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 __ 
Net loss $56,528 $67 ,552 $144,184 $157,655 

During the September 1935 quarter 1,103,587 revenue fare passengers 
were carried at an average fare of 7.6 cents, against 1,048,559 passengers 
carried a year ago at an average fare of 7.6 cents. During the nine months 
of 1935, 3,890,295 passengers were carried at an average fare of 7.5 cents, 
against 3,780,563 passengers carried a year ago at an average fare of 7.5 
cents.—V. 141, p. 1087. 

Biflex Products Co.—Two Plants Sold— 

Two plants of the roy nd were sold to the Oakes Products Corp. at a 
receivership sale held on Nov. 4 at Wilmington, Del., for $140,000. 

The plant in Decatur, Ill., consisting of approximately 20 acres of land 
was sold for $50,000. The second plant, in North Chicago, Ill., consisting 
of approximately 5.06 acres, was sold for $90,000.—V. 126, p. 109. 

Blue Ridge Corp.—Ailas Corp. Sells Holdings— 

See Atlas Corp. above.—V. 141, p. 1087. 

Boeing Airplane Co. (& Subs.)—Earnings— 

Period Ended Sept. 30 1935— —3 Mos.— —9 Mos.— 
Sales and other income $448 ,284 $914,3 
Cost of sales operations, &c. expenses 602 ,457 1,506,390 

$154,173 $591,994 

Unfilled orders as of Sept. 30 1935, amounted to $1,905,247 in value, 
compared with $2,084,918 on June 30 1935.—V. 141, p. 1087. 

Briggs Manufacturing Co.—Earnings— 

Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after deprec., 

Federal taxes, &c_... $838,788 $1,187,776 $7,384,246 $4,825,576 
Earns. per sh. on 1,940,- 
$0.43 $0.61 $3 .80 $2.49 


250 shs. no par stock. . 
—V. 141, p. 2430. 
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British Columbia Power Corp., Ltd.—LHarnings— 


Period End. Sept. 30— 1935—Month—1934 1935—3 Mos.—1934 
Gross earnings $1,117,002 $1,037,073 $3,333,073 $3,109,474 
609,142 1,674,054 


544,870 1,851,534 
$507 ,860 $492,203 $1,481,539 $1,435,420 


Brooklyn & Queens Transit Corp.—$3,000,000 Note 


Issue Authorized— 

The Transit Commission on Nov. 14 authorized the corporation to issue 
to banks $3,000,000 five-year 344% notes to be secured by pledge of $3,- 
047,000 bonds of predecessor companies and all of the capital stock. con- 
sisting of 5,000 shares, of South Brooklyn Railway. The company showed 
that in the past five years it had spent for capital purposes $7 ,067 ,000 and 
that retirements during the same period amounted to $3,825,000. 

The bonds to be pledged follow: $2,523,000 Nassau Electric Ry. Co. 
consolidated 5s, $97, oney Island & Brooklyn consolidated 4s, $27 ,000 
Brooklyn City & Newton lst consolidated 5s and $400,000 Brooklyn City 
RR. refunding 4s.—V. 141, p. 2730. 


Brown Shoe Co., Inc.—Listing of Debentures— 

The New York Stock Exchange has authorized the listin 
il5-year 3%% sinking fund debentures, due Aug. 1 1950 
.V.141 p. 741).—V. 141 p. 3068. 


Brush-Moore Newspapers, Inc.—Notes Called— 

The company issued the following statement on Nov. lL: 

All the outstanding 10-year collateral trust 644 % sinking fund gold notes, 
-due pay 1 1937, will be redeemed on Jan. 1 1936 at the principal office of 
Bank of the Manhattan Co., New York City. The holders of said notes 
may obtain immediately at said bank payment in full of the principal and 
premium, with accrued interest to date of payment.—vV. 141, p. 25382. 


Bulolo Gold Dredging, Ltd.—LZarnings— 
Years Ended May 31— 1935 1934 
; $4,447,870 $2,995,561 
763,779 529,981 
227 ,492 
19,774 


67 ,827 
Crl16,184 


$3,385,181 
2,935,358 


Total surplus $6,320,539 
iif Ee a aS ee bo anv nieakne 1,345,500 
Amortization appropriations 217,530 
Expansion and dredge construction appropriation. 2,332,830 


$2,424,679 $2,935,358 





see offering in 


Working costs 

Royalty 

Bullion freight and refining 

Misc. exps., incl. propor. chargeable of directors’ 
fees, admin., travel, rentals & gen. charges-. 

SEE TOG. onsen ccccescdccsécce Qreccnasccee 





$2,235,699 
1,308,659 











Surplus May 31 
Balance Sheet May 31 
1935 


1934 

>» TAadtlities— $ 
304,176) Sundry creditors... 30,441 
Accrued wages.... 
Sundry charges... 
Placer Devel., Ltd. 
Def'd liabilities. -- 


1934 


$ 
36,976 
ro. 


1935 
s 


Bullion in transit. 

Sundry debtors... 

Inventory 

Prepay ts—contin- 
gent & sundry -- 

Amortization fund 


966,120 
25,346 
463,312 


13,748 
517,530 
12,737,598 
92,206 


15,730,500 
—V. 141, p. 2879. 


(A. M.) Byers & Co. (& Subs.)—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Net loss after taxes, d 
es t. omaest., &e. $210,442 $258,157 $900 ,546 $773,748 
—vV, a . 


Cabot Manufacturing Co.—Dividend Cut— 

The company paid a quarterly dividend of $1 share on the capital 
stock on Nov. 15 to holders of record Nov. 7. is compares with $1.50 
per share distributed in each of the three preceding quarters; $2 per share 
paid each three months from Nov. 15 1933 to and incl. Nov. 15 1934, 
51 soere paid each quarter from May 16 1932 to and incl. Aug. 15 

—vVv. »?p. . 


Canadian Bakeries, Ltd.—Larnings— 


Years End. Aug. 31— 1935 
Operating profit 0,890 
Depreciation 67 ,540 
Int. on lst mtge. 6%s-_-_- 42,237 
950 


6,681,412 
40,136 


8,102,760 


Deferred assets... 











15,730,500 8,102,760 


1932 
$59,648 

82,687 

45,755 


Prov. for Dominion and 


Provincial inc. taxes. . 1,731 


$36 ,808 
def101,064 





$81,389 
Previous surplus def28 ,396 10,260 
Profit on redemption of 
9,905 
‘Surp. arising from re- 
demp. of Ist pref. stk - 
Res. for sink. fund on Ist 
pref. shares transferred 
to capital surplus---- 
Reserve for bond sinking 


fund transferred 


Profit & loss, deficit... $187,873 
x Including other income of $14,229. 
Balance Sheet Aug. 31 


Assets— 1934 Liabititttes— 1935 1934 
a Land, buildings, b Capital. .......$2,013,000 $2,013,000 
plant & equip..$1,568,647 $1,621,266| lst mtge.6%s__.. 649,800 649,800 
40,043 | Accounts and bills 
68,230 


101,064 


Cr61,500 
sur$10,260 





$101.064 $28,396 


1935 


. of Canada ; 
1,725 


Prov. for inc. taxes ; 
137,873 


63,690 

City of Vancouver Deficit 
bonds 2,000 

c Accts. receivable 107,238 
Inventories 76,547 


Deferred charges _. 14,309 18,352 
Good-will, trade- 
705,664 705,664 


marks, &c 
$2,585,910 $2,629,966 $2,585,910 $2,629,966 


a After reserve for depreciation of $1,087,391 in 1935 and $1,030,499 in 
1934. b Represented by $913,000 7% list cum. sinking fund pref. shares 
(par $100), $1,000,000 7% 2d cum. conv. pref. shares (par $100), and 
20,000 class A shares (no par) at stated value of $5 share. c After 
reserve of $18,696 in 1935 and $19,051 in 1934.—V. 139, p. 2515. 


Canadian National Rys.—Earnings— 
Earnings of System for First Week of November 


1935 1934 
$3,649,225 $3,195,061 


109,532 
74,710 











Increase 


~Gross earnings $454,164 


—yV. 14l, p. 3069. 


Canadian Pacific Ry.—Earnings— 
Earnings of System for First Week of November 


1935 1934 Increase 
$2,857,000 $2,701 000 


Gross earnings $156,000 


er 141, p. 3069. 
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Capital Administration Co., Ltd.—Debentures Called— 

The company has determined to call for redemption on Dec. 23 1935, at 
105 and accrued interest, $500,000 principal amount of its 5% debentures, 
series A, due Dec. 1 1953. Debentures to be redeemed be drawn 
lot by the Brooklyn Trust Co., trustee. After this redemption there 
ay ee in the hands of the public $2,915, of debentures. 
a » D. : 


Celotex Co.—Plan in Effect— 

The reorganization committee (William B. Nicols, chairman) has an- 
nounced that the plan of reorga tion for the company had n con- 
summated, and that the trustees have transferred the assets of the com- 

ny A... 8 new corporation formed pursuant to the plan, known as the 

elo orp. 

Under the committee's plan, 125,000 shares of new common stock were 
subscribed for by the old stockholders and the Central Securities Corp., 
thus supplying the new corporation with $832,500 of new money. The total 
number of common shares to be outstanding will be 277,185. Application 
has been made to list these shares and the new 5% cumulative preferred 
shares on the New York Stock Exchange. A notice will be given in a few 
—_ ~A exchange of the old securities for the securities of the new 

rporation. 

Mr. Nicols said the dividend on the new preferred stock would be cumu- 
lative from Nov. 1 1935.—V. 141, p. 2730. 


Celotex Corp.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 29,186 
shares of 5% cum. pref. stock (par $100) and 277,185 shares of common 
stock (no par) upon official notice of issuance pursuant to the plan of 
reorganization of Celotex Co.dated May 1 1934 th modifications Noe 
and adopted April 8 1935, July 1 1935, and Aug. 7 1935 (V. 141, p. 2). 

The corporation was organized in Delaware to acquire, pursuant to the 
plan, the business and properties of the old company and to hold and 
operate the properties and carry on the business thus acquired. The 
certificate of incorporation was filed June 29 1935. An amended certificate 
of incorporation was filed Oct. 4 1935, before payment of oy ok changing 
the name o ithe corporation from ‘‘The Cel-o Corp.”’ to ‘““The Celotex Corp.”’ 

Officers include: Pres., Bror G. Dahlberg; Vice-Pres., Treadway B. 
Munroe, and Carl G. Muench; Sec., Charles G. Rhodes. 

The transfer epent for the pref. stock is Bank of the Manhattan Co., 
New York. N. Y. 

The registrar for the pref. stock is Manufacturers Trust Co., New York. 
wor Y, — agent for the common stock is Chase National Bank, 

ew York. 
womrw > ss for the common stock is Chemical Bank & Trust Co., 

ew York. 

Wallace Groves, Walter 8S. Mack Jr.and James W. Marshall were elected 
directors on Nov. 5, in addition to those mentioned in last week's ‘‘Chron- 
icle’’ page 3069. (See also Celotex Co.).—V. 141, p. 3069. 


Central Maine Power Co.—$15,600,000 Bond Issue Sold 
—For the purpose of refunding three outstanding bond 
issues and paying off a small maturing obligation, a new 
issue of $15,600,000 Ist & gen. mtge. bonds, series G 4%, 
due 1960, was offered Thursday through an underwriting 
group headed by The First Boston Corp. and Coffin & Burr, 
Ine. The bonds were priced at 99 and int. Other members 
of the offering group were: dward B. Smith & Co.; 
Brown Harriman & Co., Inc.; Blyth & Co., Ine.; Bonbright 
& Co., Ine.; Halsey, Stuart & Co., Ine.; Harris, Hall & 
Co., Ine.; Field, Glore & Co.; Kidder, Peabody & Co.; 
W. C. Langley & Co.; Lee Higginson Corp.; F. S. Moseley 
& Co.; Stone & Webster and Blodget, Inc.; White, Weld 
& Co.; Whiting, Weeks & Knowles, Inc.; R. L. Day & Co.; 
Estabrook & Co.; Jackson & Curtis; Paine, Webber & Co.; 
Spencer Trask & Co.; Starkweather & Co., Inc.; Tucker, 
Anthony & Co., and H. M. Payson & Co. The issue has 
been sold. <A prospectus dated Nov. 14 affords the following: 


Dated Oct. 1 1935, due Oct. 1 1960. Principal and int. (A. & O.) 
payable at principal office of Old Colony Trust Co., trustee, Boston. 
Coupon bonds in denom. of $1,000 and $500, registerable as to a 
only, and yo ee with fully registered bonds in denom. of $1, 
or multiples thereof. Red. all or part at the option of the company at 
any time upon at least 30 days’ published notice, at the principal amount 
plus a premium of: 74% through Oct. 1 1938; thereafter 6%% through 
Oct. 1 1940; thereafter 5% % through Oct. 1 1942; thereafter 4% % through 
Oct. 1 1944; thereafter 3% % through Oct. 1 1946; thereafter 2% % through 
Oct. 1 1948: thereafter 114% through Oct. 1 1950; thereafter 1% through 
Oct. 1 1952; thereafter \% of 1% through Oct. 1 1954, and thereafter at par, 
plus accrued interest in each case. Reimbursement upon written demand 
within 60 days of final payment for Federal income tax to not exceeding 2% 
of the interest on the bonds held and for Mass. income tax to not exceeding 
6% of such int. or Mass. corporation tax in respect of deposits in savings 
banks and savings departments of trust companies to not exceeding 2.4 
mills per annum on each dollar of principal amount of the bonds in which 
such deposits are invested. 

Issuance approved by the Maine Public Utilities Commission. 

Company—lIs an operating public utility eneegec in the electric and gas 
businesses. It is a subsidiary of New England Public Service Co. Com- 

any’s business is predominantly that of generating, selling and distribut- 
ng hydro-electric energy throughout a large territory in the central and 
western parts of Maine. Recently the company acquired the assets and 
businesses of all its active subsidiaries, except its street railway subsidiary, 
which is of little present importance, and except a subsidiary through which 
the flow of the Kennebec River at Skowhegan is in part controlled. Since 
Oct. 31 1914 the company has been subject to the regulatory authority of 
the Maine P. U. Commission. 

Legality for Savings Banks—-Bonds will qualify as legal investments for 
savings banks in Maine and Mass. upon the redemption of the company’s 
outstanding Ist & gen. mtge. gold bonds of series B, D and F on their 
respective next redemption dates. 


Funded Debt and Capitalization 
Presently Outstanding To Be 
Funded Debt— 


Bo, Ppl Aay Authorized July311935 Outstanding 
lst mtge. 50-year 5% £0 nds, due 
1GOO < cece oe cccesesoccsosesecses a$5,000,000 $3,865,000 a$3,500,000 
First & general mortgage: 

20-yr. gold bds., series B6%,1942.({ Unlimited } 811,500 

30-yr. gold bds., series D 5%, 1955- in 750,000 

30-yr. gold bds., series E 444%, 57; expressed 

30-yr. gold bds., series F5%%,'61| amount 

Bonds series G 4% due 1960 (the 

issue offered) q 

Bonds Assumed by Company— 
Androscoggin Electric Corp.— 

First mtge. 44s, 1955 
Oxford Electric Co. Ist & ref. 5s, 1936 
Serial notes, 5%, unsecured, 1936-40- 
Pref. stock, cum. (par $100): 

% preferred 
6% preferred 


None 


4,000 ,000 
b250 ,000 
500 ,000 


None 


(250,000 shs.}111,990shs. 111,990shs. 
| (all series) | S'ioishs, 79101 shs. 

$6 dividend series 9,191 shs. ’ shs. 
Common stock (no par) 130,000shs. 125,000shs. 125,000 shs. 

a Closed at $3,791,000 on Nov. 1 1935, $74,000 having been called for 
sinking fund. As a part of the present financing the company has pur- 
chased $291,000 additional of these bonds, which bonds so purchased are to 
be refunded in connection with this financing. 

b Closed at $175,000 and to be paid by the company at maturity, Jan. 1 
1936. 
c Company prior to July 31 1935 guaranteed dividends on, and the par 
value of, 5,000 shares of 6% preferred stock (par $100) of Androscoggin 
Electric Corp., which was outstanding on said date. Androscoggin Elec- 
tric Corp. was liquidated by the distribution on Sept. 19 1935, as of July 31 
1935, of allits as ets to Central Maine Power Co., its sole common stock- 
holder, which became obligated to pay the $500,000 par value of, and ac- 
crued dividends on, the 6, pref. stock to the holders thereof. The com 
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pany has provided for the discharge of this obligation by authorizing, on 
Oct. 7 1935, an issue of not exceeding $500 ,000 of serial notes, 5%, unsecured 
dated Nov. 1 1935, due serially 1936 to 1940, one-fifth in each year, and by 
providing for the issue thereof to holders of such pref. stock who should 
elect to take serial notes in exchange therefor. olders of not less than 
$485.000 of this pref. stock have so accepted an equal princi amount of 
notes. Company has paid the dividends accrued on the pref. stock 
and has paid off in cash the balance of this pref. stock not so ‘ 
Purpose of Issue—Alt of the net proceeds (excluding accrued int.) to 
be received by the company on the delivery date from the sale of the bonds 
offered, estimated at $14,994,935 (after allowance for estimated expenses 
in the amount of $137,064), together with other funds of the company in 
the estimated amount of $1,349,456, will be used to redeem in legal tender 
all its outstanding Ist & gen. mtge. bonds of the series mentio below at 
the call prices and on the respective redemption dates indicated: 
20-year gold bonds, series B 6% due 1942—at 104% % on Jan. 1 1936; 
30-year gold bonds, series D 5% due 1955—at 104% % on Jan. 1 1936; 
30-year gold bonds, series F 5% % due 1961—at_ 105% on Dec. 1 1935; 
and to pay in legal tender the Ist & ref. mtge. 5% gold bonds, due 1936, 
of Oxford Electric Co., heretofore assumed, at their maturity on Jan. 1 1936. 
Consolidated Earnings of the Company and Former Subsidiary Companies 
d ears Ended Dec. 31 12 Mos.End 
1934 Sept. 30 '35 


1932 1933 
Total operating revenues $5,732,681 $5,686,372 $5,878,261 .925,399 
$1,123,546 $1,226,223 


$981,633 $1,016,692 
350 ,662 294,441 386, 83,469 
373,430 433 ,876 366,724 375,510 
13 OSs 


640,061 671,321 771,501 
358,377 406 ,346 29,92 23 879 


tal Epooces $2,704,165 $2,822,678 $2,650,135 $2,780,585 
Less nses oca 

to Samrestion 2,769 14,438 14,969 17,121 

Total oper. expenses... $2,701,396 $2,808,239 $2,635,166 $2,763,463 


$2,878,132 $3,243,094 $3,161,936 
25,074 Dr.12,693 10,654 











Operation 

Maintenance 

Depreciation _ ......--- 

Taxes other than Federal 
income tax 

Prov. for uncoll. accts. . 











Net operating revenue.. $3,031,254 
Total non-oper. income. 52,174 
Net losses of sub. cos. 

not consolidated Dr7 ,644 
Prov. for Fed. inc, tax-- 78,867 125,742 


Balance of net earnings $2,996,947 $2,894,157 $3,104,658 
Annual interest requirements on total secured funded debt to be 
outstanding after the sale of this issue and the bond retire- 
ments mentioned above 
Ratio to such annual interest requirements of above balance 
of net earnings for the 12 months ended Sept. 30 1935: 
Before provision for depreciation 
After provision for depreciation...................... .. 2.21 times 

Sinking or Improvement Fund—Company will covenant by supplemental 
indenture that it will, while any bonds of series G shall remain outstanding, 
either expend or certify to the trustee in each year from 1941 to 1945, incl. 
the sum of $100,000, and in each year from 1946 to 1950, incl., the sum o 
$200,000, and in each year thereafter the sum of $250,000, for additional 
property, or pay any or all of such required annual amount to the trustee 
either in cash or in bonds of series G at their prinicpal amount, any cash so 

d to be used by the trustee for the purchase or redemption of bonds of 
series G, and the company to be credited upon the above requirements to 
the extent of all amounts paid or certified by it under the requirements 
for the —n* and improvement fund under the indenture securing the 
lst mtge. sink fund 44% bonds of A péresmoasts Electric od 

Recent Acquisitions—In 1932 Central Securities Corp. (a su ary of 
the company) acquired, from a then affiliated company, control of Turner 
Light & Power Co., Livermore Falls Light & Power Co. (which latter two 
companies together with Andr n Electric Co. were consolidated into 
Androscoggin Electric Corp. in February 1935), and control of Dennistown 
Power Co. 

On Sept. 19 1935, as of July 31 1935, the company acquired from its 

rent, New +o Public Service Co., 3,645 shares of common stock of 

ndroscoggin Electric Corp., having a book value of $377,352, for which 
the company gave in exchange its note for $364,500. New England Public 
Service Co. had acquired said stock on Feb. 25 1935 against surrender of a 
note of Androscoggin Electric Co. (predecessor of Androscoggin Electric 
Corp.) in the amount of $364,500, which represented cash advances of that 
amount by New England Public Service Co. 

On Sept. 19 1935, as of July 31 1935, the company received from Central 
Securities Corp., a8 a liquidating dividend, it entire assets oniyecs to 
liabilities), consisting principally of all the stock of Waterford t & 
Power Co., all thes of Dennistown Power Co., 2,407 shares of common 
stock of Androscoggin Electric Corp. and undeveloped water power rights 
and miscellaneous real estate, which assets were transferred at $1,863,421 

their cost to Central Securities Corp. after a write-down of $435,104 on 
ec. 31 1934), and, less liabilities assumed and reserves, produced a net 
book value on the company’s books of $109,600 in excess of the com- 
ny’s investment in Central Securities Corp. The amount of such excess 
as hess credited to capital surplus on the books of the company. 
The company also received on Sept. 19 1935, as of July 31 1935, from its 
subsi , Kennebec Company | as a liquidating dividend, assets repre- 
senting the company’s 74.49% interest in said subsidiary. These assets 
consisted principally of an undivided interest in certain real estate and water 
wer rights, and the cost of the whole of said real estate and rights to 
ennebec Company, as shown by its books, amounted to $537,362. Said 
assets were entered on the books of the company at $1,100,698, repre- 
senting the cost of its investment in Kennebec Co., including carrying 
charges of $387,298. 

The company also acquired on Sept. 19 1935, as of July 31 1935, through 
liquidating dividends, the entire assets (subject to liabilities) of the fol- 
lowing subsidiary electric companies: Androscoggin Electric Corp., Den- 
nistown Power . and Waterford Light & Power Co. 

riiers—The names and addresses of the underwriters and the 

principal amount of bonds which each of them has severally agreed to pur- 
chase, are as follows: 
First Boston Corp., Boston. ..$3,240,000 ;, Stone & Webster and Blodget, 
Coffin & Burr, Inc., Boston... 2,159,000 Boston $4 
979,000 | Whiting, Weeks & Knowles, 
Pe SR. chdeacuudéa ros 
979,000| R. L. Day & Co., Boston 
979 ,000 | Estabrook & Co., Boston 
612,000 | Jackson & Curtis, Boston 

Paine, Webber & Co., Boston. 
612,000 | Spencer Trask & Co., N. Y.__- 
500,000; Starkweather & Co., 
459,000 ‘ ‘ 
459,000 | Tucker, 
459,000 Boston 
459,000|H. M. Payson & Co., Port- 
459,000 land, Me 
459,000 





$1,374,000 


Edw. B. Smith & Co., N. Y-- 

Brown Harriman & Co., Inc., 
Boston 

Blyth & Co., Inc., N. Y 

Bonbright & Co., Inec., N. Y-- 

Halsey, Stuart & Co., Inc., 


Harris, Hall & Co., Chicago. 
Field, Glore & Co., N. Y 
Kidder, Peabody & Co., Boston 
W.C. Langley & Co., N. Y...- 
Lee Higginson Corp., Boston - 
F. 8. Moseley & Co., Boston... 
White, Weld & Co., Boston... 


—vV. 141, p. 3069. 


Central Ohio Light & Power Co.—FEarnings— 


9 Months Ended Sept. 30— 
— operating revenue 


Taxes, exclusive of Federal income tax 
Uncollectible accounts . 


Net income from operations 
Non-operating revenue, ent 


Anthony & Co., 











Total fixed charges 
Amortization of debt discount and expense 


Net aogemne before depreciation, Federal income 

Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, replacement and retirements at the end of each calendar year: 
therefore the above statement for the first 9 months of 1935 and 1934 
show results before deducting such appropriation. 





Financial Chronicle 


Nov. 16 1935 


Comparative Balance Sheet 
Assets— Sept. 30°35. Dec. 31°34. J Liabtlities—— Sept. 30 '35. Dec. 31°34 
Prop., plant and lst mtge. 5% gold 
bonds $3,600,000 $3,600,000 


equipment, fran- ° 
chise and other 45,549 45,678 
$6,347,150 $6,.324,000| Accrued items... 50,349 ry 
"852 
713,610 


Due to affil. co... 
12,000 12,000 


89,128 | Reserves 

4,800 | Subscriptions to $6 

107,747 pref. shares... 

40,390 |x Pref. shs. $6 cum. 1,080,000 
4,089| y Common shares. 1.000,000 
3,910] Surplus 364 636 

z Prefstockintreas D7r6,120 

15,266 


285,882 


Investments (affil. 


Cash in bank 
Cash (work. fds.) - 
Accts. receivable. 
Inventories 
Insurance deposits 
Subscriptions rec. 
Prepd. insr., taxes 


Unamortized debt 
discount and exp. 


8,168 


272,269 
750 


$6,838,407 $6,887,212 $6,838,407 $6,887,212 


x Represented by 12,000 no par shares. y Represented by 20,000 no par 
shares. z Represented by 68 shares no par value.—V. 141, p. 910. 


Central Investment Corp.—Larnings— 


Earnings for the 9 Months Ended Sept. 30 1935 


Net income after expenses, deprec., amort., taxes, int. and 

other charges $57,059 
Earnings per share on 58,563 capital shares $0.97 
—V. 141, p. 2584. 


Central & South West Utilities Co. (& Subs.)—Earns. 


Period End. Sept. 30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 

Total gross earnings. - -- 878 

Operation 

Power purchased 

Gas purchased 

Maintenance 

Prov. for storm damage. 

Prov. for retirement... 

Taxes—-State, local, &c_ 
Fed. 3% on electricity 4 , 
Federal income 127,716 223 438 


Net earns.from oper. $2,606,691 $2,575,945 $6,533,000 
Other income (net) 19,695 10,614 52,982 


Net earns. before int. $2,626,386 $2,586,559 $6,585,982 
Total interest deductions 1,444,387 1,492,768 4.386 ,687 


$1,181,999 $1,093,791 

Divs. paid & accrued on 
as . stocks of subs. 
eld by the public- --- 











9 
$6,849,393 $18,462,179 $18,787 437 
5 ‘ 5,619,249 


099 
286 513 
289,816 


$6 ,657 ,752 
29,146 











$6 686,898 
4,518,195 


$2,168,703 





$2,199,295 


1,248,823 
$950,471 


1,178,981 
$989,721 


416,296 
$677 494 


416,191 
$765,807 





Divs. suspended on pref. 
stocks of subs. held by 


the public 385,268 385,298 1,159,855 1,229,779 





Balance before provid. 
for cum. unp'd divs. 
on Central & South 
West Utilities Co. 


$380 539 $292,196 def$209,384 def$240,057 

x Adjustments made subsequent to Sept. 30 1934, but applicable to the 

ae i _ i. 1 1934, have been given effect to in these columns. 
—V. 4 ' 


Chadwick-Hoskins Co.—$4 Preferred Dividend— 

A dividend of $4 pe share was paid on account of accumulations on the 
8% cum. pref. stock, par $100, on Nov. 15 to holders of record Nov. 9. 
Accruals now amount to $4 per share on the pref. stock.—V. 139, p. 3961. 


Checker Cab Manufacturing Corp. (& Subs.)—Zarns. 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos .—1934 
Net loss after taxes, 

deprec., interest, &c.prof$81,232 $220,189 $122,480 $441,469 
—V. 141, p. 588. 


Chesapeake Corp.—Bonds Canceled— 

The Guaranty Trust Co. of New York, as trustee under the indenture 
securing the 20-year convertible collateral trust 5% gold bonds, due May 15 
1947, has notified the New York Stock Exchange that, during the period 
from Oct. 6 1935 to Nov. 7 1935, both inclusive, bonds of the above- 
described issue aggregating $29,000 were canceled and retired as a result of 
conversion in accordance with the terms of the indenture securing said bonds 
and as a result of such conversion, 659 shares of Chesapeake & Ohio Ry. Co. 
— : Seg rare withdrawn from the collateral pledged with the trustee. 
—s = ’ D. * 


Chicago Corp.—$1 Accumulated Dividend— 

The directors have declared an extra dividend of 60 cents per share 
and a quarterly dividend of 40 cents per share, both to be applied on 
account of accumulations on the $3 cum. conv. pref. stock, no value, 
and both payable Dec. 1 to holders of record Nov. 15. Previously the 
company paid dividends of 25 cents per share each quarter from March 1 
1933 to Sept. 1 1935 incl. In addition a dividend of 50 cents was paid 
on Dec. 211934. Accumulations after the payment of the current dividend 
will amount to $5.50 per share.—V. 141, p. 911. 


Chicago & North Western Ry.—Trustee’s Salary— 

The Interstate Commerce Commission has fixed the maximum compensa- 
tion to be paid the Charles P. Megan, trustee, at the rate of $25,000 a year 
beginning as of Oct. 21 1935.—V. 141, p. 2881. 


Chicago Pneumatic Tool Co. (& Subs.)—Harnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after Federal ; 
taxes, deprec., int. & 
amortization of dis- 
count ‘on bonds 
—V.141, p. 1090. 


Chicago Rivet & Machine Co.—Z/xrtra Dividend— 

The directors have declared an extra dividend of 12% cents per share 
in addition to the regular quarterly dividend of 37% cents Pn share on 
the common stock, no par value, both payable Dec. 14 to holders of record 
Nov. 30.—V. 141, p. 2112. 


Chicago Rock Island & Pacific Ry.—Committee— | 

The protective committee for the 6% and 7% preferred stocks, headed 
by C. H. Harrison, Jr., represents “sm less than 40% of the two issues, 
according to a letter filed with the ICC. The committee represents 122,572 
shares, or 42.3% of the 7% preferred and 94,480 shares, or 37.6% of the 
6% preferred stock.—V. 141, p. 3070. 


Obituary— 
Harry Granville Clark, Executive Vice-President, died on Nov. 12 of 
heart trouble.—V. 141, p. 3070. 


Chicago Stadium Corp.—Annual Report— 

The present organization was incorp. in Delaware, Feb. 28 1935 as 
Chicago Indoor Stadium Corp. to acquire the property located at 1800 West 
Madison Street in Chicago. This building was erected by Chicago Stadium 
Corp. (Illinois company) organized June 5 1928. Interest due on the 
first mortgage bonds of that company Jan. 1 1932 was defaulted. Proceed- 
ings in bankruptcy were commenced June 25 1934. The final decree was 
entered Feb. 26 1935 and ion of the pro y was transferred on 
March 13 1935. On Aug. 1935 the name of the present (‘‘Indoor’’) 
coppesaon was changed to Chicago Stadium Corp. 

he directors recently adopted a resolution to the effect that there was 
no net income for the period Sesinning March 1 1935, and ending Sept. 30 


$201,476 $101,411 $552,591 $291,211 
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1935, applicable to the payment of interest on the first mortgage income The holders of Chicago City Ry. minority capital stock will receive 
bonds_and second mortgage income bonds. , for each share Fe soe participation "corti ficates for 1.45 shares 
Z A at—P From March 18 te - 30 1935 ve —— aoa ——— certificates for .85 of a share of common 
Income from attractions (after deducting admission taxes and Th icipation shares of the Chicago City & 
amounts collected for sponsors) Connecting Rys. collateral trust receive for each such share, participa- 
attraction expenses 72.995 tion certificates for .14 of a share of common stock of the new com y. 
The trustee of the trust which holds all of the capital stock of Chicago 
” Net proceeds from attractions $79,051 Railways will receive participation certificates for 30,000 shares of common 
Concessions— Merchandise, programs & score cards, & auto- stock of the new aoe 4S 
> mobile parking otha a = = ake scone City & penn 7 mp poe trust 
recei e oO e common participation shares of such trust, 
ee certificates for 1,500 shares of common stock of the new 
Under the plan for consolidation of four underlying companies of the 
Chicago Surface Lines — into one unit, the security holders of Chicago 
Railways, principal un wives company. will receive fig >. of the new 
first mortgage 5% bonds, es A. e issue will total $ 3.718.350, of 
Net income before financial expense and depreciation which $41,741,250 accrues to this company. 
Interest accrued on first mortgage bonds : Preferred stock stated at liquidating value of $50 per share will be given 
Interest accrued on unpaid prior years property taxes : in exchange for Chicago Railways securities in the amount of $28,587,120, 
Amortization of refinan expense or 61 Bt of a total of $46,556,987. Common shares numbering 307,188, 
Depreciation on building, fixtures, furniture and equipment. _. 6,096 or 58.34% of a total of 526,573 shares, are also provided this unit. 
Equip. abandoned (purchased from trustee by order of Court) - : Chicago anit Railway Co. holders will receive $27,644,550 of the new 
4 ; bonds, or 38 01%, $652,428 of erred stock, or 1.40%, and 7,649 shares 
of common s , or 1.45%. alumet & South Chicago Railway Co. will 
be allocated $3,332,550 of bonds. or 4.59%. Chicago City & Connecting 
Balance Sheet Sept. 30 1935 ves collateral trust securities receive no bonds, but $17,317,440, or 37.20%, 
Liabdiltties—~ of the preferred stock and 211,736 shares, or 40.21%, of common stock 


Assets— will be allocated. 
Cash on deposit & on hand.... $186,537 | Accrued property taxes Distribution Plan 
Accounts —— 12,225 Accts. payable—trade creditors , Distribution of these securities is provided for on the following basis: 


29,224 | Accrued int. on Ist mtge. bds. 7,29 Chica 
, | go Railways Co.—First m 20- gold bonds, 5s, $750 
ees +4 Other current liabilities principal amount of new bonds for each $1 000 1 face value: consolidated 
b Furniture and equipment..." 10, ond S caren of oie commah amek his’ code Geeks oaminiedd nor 
--- of new common s or eac nd; co a mo e 
c Advances on construction. - - 20-year gold bonds, series B, 5s, 8.6 shares of new preferred and 10.2 shares 
of new common stock for each bond: = money mortgage gold bonds, 
5s, 14 shares of new preferred and 7.5 shares of new common stock for each 
shapes off now commen thee tae tuck Teak Sak, tales cede ae te 
new common s or eac nd; and, capital stoc 

a After reserve for depreciation of $35,622. b After reserve for deprecia- exchanged for new common on a basis of 3 new shares for each 100 old. 
tion of $473. c Total contracts for new construction, $65.173; less ad- Chicago City Railway Co.—First mortgage gold bonds, 5s, $850 principal 
vances from stadium funds, as above, $15, ‘ amount of new bonds for each $1,000 face value, and capital stock (8.999 
not reflected above, $49,614. d Represented 1,000 no par sh - shares in hands of public), 145 new preferred shares and 85 new common 

—V.139, p. 1549. shares for each 100 old capital shares held. 

$050 principal ammount of now bonne tor sack $1 000 tone selene na 

. . <a ° ; amo of new bonds for eac : ace value of o ‘ 
Chicago Surface Lines Reorganization Plan § uggests Ch = ‘ity & Connecting Railways Collateral Trust—Sinking fund gold 
Consolidation of Four Systems— bonds, 5s, 16.8 shares of new preferred and 8.5 shares of new common stock 
for each bond held; preferred participation shares, 14 new common shares 


The re of the Federal Court’s reorganization committee for the ‘ 
Chicago Surface Lines was released Oct. 27 and made these recommenda- oo ptng yt gene ida ies been, es, 1 new 


tions to Judge James H. Wilkerson of the District Court, who had appointed 


the group: 
Consolidation of four systems under a new company. Chrysler Corp.—T7o Redeem Notes— 
aya ty ee ee _ A ny OG the The company will redeem on Nov. 30 the $5,000,000 of notes due April 25 
bond sinking fund for three years, for extensions and equipment, for exten- 1938. (See also V. 141, p. 2881.) 
slons and replacements. 8. ae ss 1936 Chrysler Prices— 
PSS CAPSS! SSECUTS FUE SOC Bem, Company The following prices on the 1936 Chrysler have been announ 
we ye! ya. YA cs the existing securities, to permit of J. E. Fields, President of the Chrysler Sales Division: soled 
Five junior bond issues to be replaced by stock in the new company. $825: touring cos Coupe, 37 0U: rumble seat coupe, $525; touring brougham, 
be Chicago bankers to act as voting trustees during ‘‘transition ms : Business coupe, $925; rumble seat coupe, $995; touring 
Board of directors, of which five of eleven members would be bankers. Titiew’” eight: Bir mamenner coupe and six-passenger sedan, $1,345 
The effect of the plan is to materially reduce the bonded debt of the ‘Airflow Imperial”: Six-passenger coupe and six- enger sedan, $1,475 
surface lines properties by exchange bo for equity securities in the new Convertibl ‘and tibl nce in the Chrysler six 
company irst mortgage bonds of Cnicago Rys., Chicago City Ry. and = anq Chr ler de luxe els it lit es. Pri “as annot ced r fi b wre 
Calumet & South Chicago Ry. will receive amounts equal to their unpaid All Soien h nd sadaie h a ho we the 10 Oh ~* ‘lme h 
principal of $750, $850 and $650, per $1,000 bond, respectively, in bonds _ pyjijt-in trunks as standard cquipanent wil Sut extra Gost — 141 3070 
of the new company. The junior bonds of the first two and the Chicago ‘ ; a 
City & Connecting Rys. Collateral Trust will receive both preferred and 
ST ee ceieation gommnistes cous ef W, bales Abbett, Chelmen: Cities Service Power & Light Co. (& Subs.)—Harnings 
e . ’ , . a 
. H. Mac . Frank M. Gordon, John E. Blunt and Bernard E. Sunny. 9 Months Ended sont 50. oe TEES Ae _ 
of privet well follow? Py ee ee ee Gross operating revenue $37,800,104 $36,299,192 
Eziensions and Replacements—The renewal and depreciation reserve funds Operating expenses, maintenance & taxes 21,347,847 20,432,657 
in accordance with the plan for extensions and replacements of existing __ Net operating revenue before depreciation... . $16,452,257 $15,866,535 
equipment. In ecahion to es -—y> Cy ¢ e ee ree years, if Other income 617,169 
necessary for capital expenditures, the sinking fund on the t mortgage T 
otal income $17,257,521 $16,483,705 
+ wp Reng be ‘the 5° ye interest on the ure fast taaetenen pte tg ew = Interest charges and amortization of discount 7,212,952 7, 9 
exchange for outstanding first mortgage bonds. Assuming that the earn- 





























Preferred dividends paid and accrued 2 , 2,417,259 
ings of the new company will be approximately $6,000.00 a year, it means Earnings applicable to minority interests 301,217 195,426 


that with the reserve funds mentioned and with the earnings over interest Cities Service Power & Lt. Co. int. charges and 
on first mortgage bonds and other cash, there should be available for ag, mage om of ar mag : 3-706.)87 2,932,509 
extensions and replacements in those years approximately $30,000,000 over eserve for depreciation.-.....------- eweececene 765,768 2,779,119 
and above those normally made for such purposes. These funds would be Net i $1,765,958 66.160 
released for this immediate work upon the consummation of the plan and yo 41 p. 68 765, $866, 
the granting of a franchise. —V.141, p. 588. 

Capital Structure—In view of the reduced transportation pe peeve 
ing generally during recent years, and in order to avoid the possibility of a City Investing Co.—Building Sold— 
repetition of defaults in bond interest, the committee has deemed it advis- h f he N York Stock Exch ii 
able to replace with stock the present five junior bond issues which, together The company has notified the New York Stock Exchange that property 
with unpaid interest, amount to approximately $86 000. In the place known as 180 Riverside Drive, which it acquired in April 1931, by the 
of these junior bonds and ahh interest, there will be issued approxi- foreclosure of a mortgage held on said property, has been sold.—vV. 141, 
——— $26,000,000 of preferred stock, and’ approximately 460,000 shares - 430 ‘ 
of common stock. 4 ae ° Sie 

The capitalization will consist of: First mortgage bonds, series A, Cleveland Tractor Co. (& Subs ) arnings 
$72,718,350; preferred stock (no par), liquidating value $50, 931,139.75 Years Ended Sept. 30—— 1935 1934 1933 1932 
shares; common stock (no par), 526 572.53 shares. Operating profit $452,600 $250,928 1loss$49,431 loss$590,093 

The first mortgage bende Ke ~~! interest at 5%, maeure in 30 years Other income 81,892 51,863 37 ,347 37,611 

uance, . iremen 
ee Sa oe Seen Ree 00 PTO Ae AOR © Total income $534,492 $302,791 1088$12,084 loss$552,482 

The preferred stock will be cumulative to the extent of 3% for the first Depreciation 191,474 186,862 181,375 410,788 
three years and fully cumulative at the rate of 5% thereafter. The preferred Interest expense 60 
stock is convertible into common stock at the option of the holder, share Inventory adjust. (net) - 13,603 28,213 373,515 
for share at any time. Provision for uncol]l. & 

Management—During the transition period and in order to obtain con- 24,515 21,500 211,521 
tinuity of foe ap ge ong and centralized eee. -F ares ot reterred and Prov. for Fed. inc. tax. - 
common 6 of the new company, w issued an e suc ; 
period by three trustees, consist initially of Albert W. Harris, Ghalemen Net profit $289,445 $77 ,811 10ss$243 ,1711's$1 ,548,305 
of the board of directors of the Harris Trust & Savings Bank: Frank M. Earns. per sh. on 220,000 
Gordon, Vice-President of the First National Bank of Chicago, and John E. shs. com. stk. (no par) $1.32 $0.35 Nil Nil 
Blunt, Vice-President of the Continental Illinois National Bank & Trust Balance Sheet Sept. 30 
Co. These men are now chairmen of the principal committees representing 
security holders of the existing companies Assets-—— 1935 1934 Liabilities— 1935 1934 

The "reorganization committee has recommended to the three trustees ©#*5 . $253,562 $264,543) Accts. payable... $548,997 $324,829 
and these trustees have agreed that the first board of directors of the new DUC from U. B. oon eee. -_ 462,500 100,000 
company shall consist of the following: John E. Blunt, Chauncey B. Government --. 9 Jo, cer. Fed., State 
Borland, Edward Eagle Brown, Dexter Cummings, Walter J. Cummings, * N°, ee te senna ann aan P gnoned apd 
Harvey B. Fleming, Frank M. Gordon, Albert W. Harris, M. H. MacLean, accts. rec., &C- - 24'S07 1.040 820 ccrue wy y 
Guy A. Richardson and Bernard E. Sunny. b Inventory 1,634, ,049, _ Corporate taxes - - 

Exchanges—Participation certificates for preferred and common stock will (ther assets 146,038 55,907 | Customers’ credits 144,765 21,585 
be issued to the present security holders upon consummation of the plan. Real est. not used Unpaid wages and : 

Because of payments of principal witek tave been made upon the first in ne gree ended 112,533 = 112,538 va ey ly tars <.139 
mortgage bonds of the existing companies during receivership, the unpaid d Land, ne ings, ans 550 700.006 oo err ene , , 
principal of each $1,000 first mortgage bond of the Chicago Railways, ,meh.,equip.,&¢ 950,00 10s yeenbe oF gen. 149.204 178.476 
Chicago City Ry. and Calumet & South Chicago Ry. is‘$750, $850 and Prepaid expenses, eet ee os See ane ot 
SOG). Fenpoctsvery « and Resers of mare oe aes dh aon Sees mOee- ae SUP” 31,368 «34,936 | Capital surplus... 1/156/349  1'156'349 

e nD in the same amount as the unpaid pr pal o present , , , | --- 4,100,0%% ,400, 
first mortgage bonds. The other bondholders of the existing companies Profit & losssurp. 124,085 def165,360 
and the Chicago City & emer Se Collateral Trust will receive $3,829,870 $2,819,917 $3,829,870 $2,819,917 


ticipation certificates for each $1, of bonds as follows: 
ee . Partic. Ctfs Partic. Ctfs a After reserves of $82,896 in 1935 and $65,367 in 1934. b After reserve 
or : or of $271,399 in 1935 and $219,982 in 1934. cc Represented by 220,000 no 
Name of security— par shares. At depreciated value. e Represented by 219,988 no po 
= , : shares after deducting 12 shares held in treasury at ledger value of $525. 
Chicago Railways Co. consolidated series A - “ 
Chicago Railways Co. consolidated series B - ; Debenture Issue Approved— 
Chicago Railways Co. purchase money ' The stockholders on Nov. 14 approved the issuance and sale of $1,250,000 
Chicago Railways Co. adj. inc 4 . 10-year 5% convertible sinking fund debentures. Proceeds are to be used to 
Chicago City & Connecting Rys. coll. trust. retire bank loans and provide additional working capital.—V. 141, p. 2882. 
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City of New York Insurance Co.—/Financial Statement 
June 1935— 


A ssets— 
Cash in banks and trust cos... 


Liabtltttes— 
Capital stock $1,500,000 
Reserve for unearned prem... 1,728,791 
330,616 
Reserve for unpaid reinsurance 448, 
Reserve for taxes and accts... 50 
Net surplus 


$675,844 











—V. 141, p. 272. 


Coca-Cola Co.—‘‘When Issued’’ Dealings— 

The Committee on Stock List of the New York Stock Exchange has 
approved for admission to oa on a ‘“‘when-issued’’ basis and has made 
application to the Securities and Exchange Commission for the registration 
as an unissued security under the Securities Exchange Act of 1934 of 3,000,- 
000 shares of new common stock of the company. which are to be distributed 
to holders of common stock of record Nov. 15, in order that the unissued 
stock, if approved for registration, may be admitted to dealings on a 
“when-lasued’” t basis on Nov. 15, when the amendment to the charter of the 
company becomes effective. 

e Exchange has already 
official notice of issuance 4,000 
for 1,000,000 shares of such stock now outstanding and listed. The approval 
for ‘‘when-issued”’ dealings was given in order to facilitate trading ween 
Nov. 15, the effective date of the amendment to the company’s certificate 
of incorporation, and Dec. 10 1935, when the certificates representing the 
additional 3,000,000 shares will be issued and distributed. 

The New York Stock Exchange has applied to the Securities and Ex- 
change Commission for the registration of 3,000,000 shares of unissued 
common stock of the company for ‘‘when issued’’ dealing on that exchange 
between the date of issuance, on or about Nov. 15, and the final date of 
distribution of the shares to the stockholders. 

Notice having been received by the New York Stock Exchange of the 
recapitalization of the company whereby three shares of common stock, 
no par value (new) will be distributed on Dec. 10 1935 in respect of each 
share of common stock (old) held of record at the close of business on 
Nov. 15 1935. The Committee on Securities rules that the common stock 
(old) be not quoted ex the distribution until further notice; and that all 
certificates delivered after Nov. 15 1935 must be accompanied by due~-bills. 

The committee also gives notice that when stock is dealt in with due-bills 
attached for a stock distribution, in addition to the usual amount of tax 
panes, on the stock, United States and New York State stamp taxes are 
payable on the stock represented by the due-bills and that such _onpe 
must be placed upon separate delivery tickets applying specifically to the 
number of shares represented by the due-bills.—V. 141, p. 3070. 


Coca-Cola International Corp.—Dvividend Correction— 
In last week's ‘‘Chronicle’’ we quoted the company as follows: ‘‘In con- 


formity with the action taken by the company Nov. 4 1935", &c. This 
Sone read ‘‘In conformity with the action taken by the Coca-Cola Co.,”’ 
Cc. 


See V. 141, p. 3071. 


roved for listing and registration upon 
‘000 shares of common stock in substitution 





Colonial Beacon Oil Co.—Larnings— 


9 Months Ended Sept. 30— 1935 
$6,083 ,293 
,657 ,836 
81,3 


1933 
$7 ,083 ,397 
8 565 


"704,613 
$2,030,781 


1934 
$8,427 ,166 
9,615,237 
30,450 


$1,318,521 
3,924 


Gross profit 
x Operating expense 
Interest 


Net loss 
Profit applic. to minority interest - - . 


Net loss to Colonial Beacon Oil.... $2,645,290 $2,030,781 

x Depreciation and amortization included in operat ex $1,152,439 
in 1935, $1,257,479 in 1934 and $1,173,245 in 1933. conic momma 

For quarter ended Sept. 30 1935, net loss was $539,310 after taxes and 
ayes poniaes EX net loss of $274,867 in the September 30 1934 quarter. 
—vV. , Dp. : 


Colon Oil Corp.—Permanent Trustee— 

Van Vechten Veeder was made permanent trustee at a hearing before 
Federal Judge He W. Goddard. The corporation last month filed under 
Section 77-B of the National Bankruptcy Act.—V. 141, p. 2585. 


Colorado Central Power Co.— Earnings— 


Months Ended Sept. 30— 1934 
Oo ting revenue, electric 286 ,902 
Total non-operating revenue 3,5 4,506 


$291,409 
178,723 
10,809 


29.166 





$2 ,655 ,937 
10,647 





$1,322,445 





Total revenue 
O tin 
Main ce 
Taxes, exclusive of Federal income tax 
Income deductions 3,223 
31,721 
400 


eous interes 1 Be 


Income, before deprec., Federal income tax, &c. $31,618 $36,364 

Note—It is the company’s policy to make an appropriation to the reserve 
for renewals, lacement and retirements at the end of each calendar year: 
therefore, the above statement for the first nine months of 1935 and 1934 
show results before deducting such appropriation. 


Balance Sheet Sept. 30 1935 
Liabtlities— 

First mtge. 5%% sinking fund 
gold bonds series A, due 
Dec. 1 1946 

Accounts payable 





Assets— 

Property, plant & equipment... $1,480,358 
Construction work in progress. 13,951 
32 

43,171 
10,139 
74,114 
23,036 
2,330 
11,034 


Notes & warrants receivable_. 
Accounts receivable 
Inventories 

Prepayments 


Consumers’ meter deposits... 
Misce:il. unadjusted credits-._ 
Deferred credits 

Reserv 











$1,658,169 $1,658,169 


x Represented by 10,000 no shares. 

Note—lIt is the company’s policy to make an appropriation to the reserve 
for renewals, replacements and retirements at the end of each year; therefore 
this balance sheet does not reflect in such reserve the ty wg part of 
such appeeur ation for the year 1935 applicable to the first 9 months of 
the year.—V. 141, p. 914. 


Columbia Pictures Corp.—Preferred Stock Sold—Offering 
of 75,000 shares of $2.75 preferred convertible stock, repre- 
senting the first publie offering of securities of a motion 
picture company under the Securities Act, was made Thurs- 
day through an underwriting group headed by Hemphill, 
Noyes & Co. The stock was priced at $50 per share. ther 
members of the offering group are: Bancamerica-Blair 
Corp.; Goldman, Sachs & Co.; Eastman, Dillon & Co., and 
Wertheim & Co. The issue has been sold. A prospectus 
dated Nov. 14 affords the following: 


Earnings—Consolidated net income of corporation and subsidiaries for 
the fiscal year ended June 29 1935, after al! charges and provision for 
income taxes, totaled $1,815,266. This compares with $1,008,834 for 
the preceding fiscal year and with $740,240 for the year ended July 1 1933. 
Gross income for the year ended June 29 1935 totaled $15,994,696, com- 
pared — $11,663,306 and $10,694,717, respectively, for the two pre- 

The preferred stock is convertible on and after Dec. 10 1935 and on 
or before Nov. 15 1941 (subject to extension), into wating trust certificates 
for common stock of corporation, issued by Harry Cohn, Attilio H. Giannini 
and Jack Cohn as voting trustees, under the voting trust agreement dated 


Chronicle Nov. 16 1935 


as of April 1 1930, or, if the voting trust shall not be in effect, into shares 
of common stock of corporation. Transfer agent, City Bank Farmers 
Trust Co., New York. Registrar, Chemical Bank & Trust Co., New York. 

Corporation has agreed to make application in due course for the listing 
of the above shares on the New Y Stock E , 

History and Business—Corporation was n 1924. It and its 
subsidiaries are in the business of producing and distributing 
motion pictures. either the corporation nor any of its subsidiaries 
owns any theatres. Corporation has distributing ces in the principal 
centers of the United States and in cities in other countries. Du 
the past five years the corporation has increased the quantity and quality 
of its product, consisting of motion pictures, has made improvements to 
the studio properties owned by one of its subsidiaries and has opened 
distributing ices in various localities. Within recent years the cor- 
poration has gradually changed its method of foreign distribution by 
opening its own branch offices, through its subsidiary companies, in lo. 
calities where distribution was formerly made through others. 

The corporation, through its subsidiaries, owns and operates motion 

icture studio properties and a motion picture laboratory centrally located 
fn Hollywood, Calif., containing several fully equip stages for the 
taking and making of sound motion pictures, administration and office 


buildings, and various departments. 

Capitalization— Authorized Outstanding 
Convertible preference stock (no par).... a25,000 shs. al7,261 shs. 
$2.75 preferred convertible stock (no par). 75,000 shs. None 
Common stock (no par) 1 ,000 shs. b182,382 shs. 

a Prior to or simultaneously with the issue of 75,000 shares of the $2.75. 
preferred convertible stock the corporation will call for redemption all 
outstanding shares of its convertible preference stock, and will deposit 
the redemption price thereof in cash with City Bank Farmers Trust Co., 
New York, in trust for payment to the holders of such convertible preference 
stock so to be redeemed. b A stock dividend has been declared, payable 
Dec. 10 1935. in common stock which will increase the number of out- 
standin: shares of common stock to 273,573. 67,500 shares of common 
stock will be reserved in the first instance for issuance upon the conversion 
of the $2.75 preferred convertible stock. An additional 67,500 shares of 
common stock have also been registered for issuance in the event of the 
increase in the number of shares of common stock issuable upon such 
conversion, as provided in the certificate of incorporation, as amended. 
28,683 shares of common stock are presently reserved for issuance upon 
the exercise of outstanding series A purchase warrants for voti trust 
certificates for common stock. By reason of the said stock dividend 

ayable Dec. 10 1935, 43,025 shares of common stock will be reserved 
or issuance upon the exercise of series A purchase warrants. 

Series A Purchase Warrants—As of Sept. 30 1935, 28,683 shares of 
common stock were reserved for issuance pursuant to series A purchase 
warrants. The warrant price was $27.01 per share. Upon the issue 
of the stock dividend declared and payable Dec. 10 1935, the number of 
shares covered by such series A purchase warrants will be 43,025, and the 
warrant price will be $18.0124 per share. The warrant price and the 
number of shares issuable are subject to adjustment in certain events. 
The warrants may be exercised at any time, in whole or in part, prior to 
June 30 1937. _ the exercise of any such warrant, common stock 
shall be delivered in the form of voting trust certificates. Warrants for 
19,122 shares were held by Harry Cohn, and warrants for 9,561 shares by 
Jack Cohn as of Sept. 30 1935. The expiration date of the warrants has 
been extended, in consideration of the extension of employment con- 
tracts, to June 30 1937. 

Underwriters—The name of each principal underwriter and the respective 
amounts underwritten are as follows: 

Hemphill, Noyes & Co., New York 

Bancamerica-Blair Corp., New York 

Goldman, Sachs & Co., New York 

Eastman, Dillon & Co., 

Wertheim & Co., New York 7 : % 
x Hemphill, Noyes & Co. has entered into an agreement with the cor- 
ration to purchase or procure purchasers for the 75,000 shares of the 

2.75 preferred convertible stock subject to certain conditions, and has 

assigned to the other underwriters an interest therein to the extent of an 

aggregate of 33,750 shares out of such 75,000 shares in the proportions 

specified above. The other underwriters have severally agreed to pay 

to Hemphill, Noyes & Co. 50 cents share for each share underwritten 

by them as compensation to Hemphill, Noyes & Co. for acting as manager 

oO 


the underwriting group. 

Proceeds—Net proceeds from the sale after deducting underwriting 
commissions and discounts and after deducting the estimated expenses 
of the corporation in connection with the issue and sale of such stock will 
approximate $3,402,275. Proceeds will be used for the following purposes: 

e sum of $819,897 plus divs. will be used for the redemption of the 
convertible preference stock; it is presently contemplated that approxi- 
mately $400,000 will be used for improvements, additions and betterments 
to the studio properties and additional sums may be from time to 
time for the same purposes; the sum of $150,000 may be used for the pay- 
ment of the $150,000 mo e of a subsidiary; the sum of not exceeding 

,000 may be used for the payment of bank loans incurred since June 
29 1935 and which may be incurred by the corporation and its subsidiaries, 
$400,000 of such bank loans (excluding foreign currency loans) being out- 
standing on Nov. 6 1935; the balance will be used as additional working 
capital; the poe purpose for which such working capital is needed is 
to improve the cash position of the corporation in view of its expanded 


activities. 


Meeting Again Postponed— 
The adjourned special stockholders meeting has been postponed until 
Nov. 19.—V. 141, p. 3071. 


Commercial Cable Co.—Mackay Barred as Director— 

The Federal Communications Commission on Nov. 7, denied the applica- 
tion of Clarence H. Mackay of the Mackay Radio & Telegraph Co. to an 
officer or director of this company. 

Similar applications to hold executive positions in both companies were 
denied to W. J. an, Augustus H. Griswold, Howard L. Kern and 
Charles R. Rimpo. he FCC has adopted a policy against permitting any 


interlocking directorates.—V. 131, p. 3528. 


Commonwealth & Southern Corp.—Accumulated Divs. 

The directors on Nov. 12 declared a dividend of 75 cents per share on 
the preferred stock, $6 series, pa able Jan. 2 to holders of record Dec. 6. 
A payment of like amount (which is one-half the regular rate) was made 
on Oct. 1, July 1 and April 1 last.—V. 141, p. 2733. 


Columbia Gas & Electric Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Gross revenues $15,948,172 $15,392,072 $79,278,913 $77,430,327 
Oper. exp. and taxes__. 10,792,891 11,346,238 49,542,175 48,719,873 
Prov. for retir’ts & depl. 1,688,449 1,526,209 8,114,071 7,548,299 


Net operating revenue $3,466,831 $2,519,624 $21,622,666 $21,162,153 
Other income 14,449 14,391 60,907 133 ,597 


$3,481,280 $2,534,015 $21,683,573 $21,295,751 
1,019,840 977,188 4,341,533 3,676,885 
648 ,636 646,653 2,585,033 2,623,162 








Gross corp. income. - 
Int. of subs. to public 

other fixed charges - -_ - 
Pref. divs. of subs. and 

minority interests - ~~. 





Bal. applic. to Colum- 
bia Gas & El. Corp_. $1,812,803 
Inc. of oth. subs. applic. 
_to©O.G. & E. Corp--- 44,013 
Net revenue of,C. G. 


$14,995,702 
138,177 
1,724,416 


$910,173 $14,757,006 
26,608 190,459 
411,315 1,167,476 





Combined earns. ~ Bit 
to fixed charges of C. 
G. & E. Corp 
Interest charges, &c. 
C.G. & E. Corp 


Bal. appl. to cap. stks. 
of C.G. & E. Corp. 
Preferred dividends paid 


Balance 
Earnings per share on common shares outstand. 


$1,348,097 $16,114,942 $16,858,297 
1,345,762 5,437,365 5,489,657 


$2,089,862 
1,367 ,260 





$722,602 $2,335 $10,677,576 $11,368,639 
, 6 900 


6,937 ,065 782, 
$4,585,739 
$0.39 





$3,740,511 
$0.32 
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Nine Months Ended Sept. 30— 


Operating expenses and taxes 
Provision for retirements and depletion 


Net operating revenue 


1935 1934 
$59,535,213 $57,683,961 
36,769,719 36,898,793 
6,082,387 5,771,490 


$16,683 ,106 $15.0) oor 
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Other income 27 312 
4 


Gross corporate income 10,418 $15,091,074 
Int. of subs. to — and other fixed charges 2,870,476 
Pref. divs. of subsidiaries and minority interests. .970,635 


Balance applicable to Columbia Gas & El. Corp. 
Inc. of other subs. applicable to C. G. & E. Corp. 
Net revenue of C.G. & E. C 


Combined oo applicable to fixed charges 
of C. G. & E. Corp 
Interest charges, &c., of C. G. & E. Corp 


Bal. applica tocap.stks.ofC.G.& E.Corp. $8,439,565 $7,555,061 
—V. 141, p. 2272. 


Columbian Carbon Co. (& Subs.)—Larnings— 
: , 1935—3 Mos.—1934 1935—9 Mos.—1934 


depr., depl. ; . $625,294 $476,122 $2,127,786 
Shs. com. stk. outstand’g 537 ,681 538 420 537 ,681 
Earnings per sb $1.16 $0.88 


Old Issue Off List— 

The New York Stock Exch e has suspended from dealings the voting 
trust certificates expiring Nov. 1 1935 for capital stock without par value. 
New vot trust certificates remain listed. 

erence to the suspension of t in the old voting trust certifi- 
cates the Committee on Stock List issued the follo statement: 

“A dividend has been declared on the capital and voting trust 
certificates of the Columbian Carbon Co., payable to stockholders and 
voting trust certificate holders of record on Nov. 14. The old voting trust 
expired on Nov. 1 last, and it is therefore not possible to transfer old voting 
trust certificates. There is therefore no way in which a holder of old voting 
trust certificates can transfer certificates into his name. For this reason 
the Committee on Stock List, at the request of the Committee on Securities, 

ed trading in the old voting trust certificates of Columbian 

In order to receive the dividend from the company, holders 

of the old voting trust certificates not of record on Oct. 31 1935, should 

exchange their certificates before the close of business on Nov. 14 for stock 

of at ene Sr Co. or for extended voting trust certificates.”’ 
—vV. » De ° 

The Guaranty Trust Co. of New York has been appointed transfer agent 
of the capital stock consisting of 2,000,000 shares without par value, of 
which 538,420 shares are issued and outstanding .—V. 141, p. 2882. 


Congress Cigar Co.—Earnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net profit after charges 
and Federal taxes. ---. $39,418 $5,312 $62,482 loss$26,918 
Shs. cap. stk. outstand’g 306,600 329,400 306,000 329,400 
$0.13 $0.01 $0.20 Nil 


Earnings per share 
Special Common Dividend— 


The directors have declared a dividend of $2 per share on the common 
stock, no par value, payable in cash or, at the option of the stockholder, in 
6% bonds of Porto Rican-American Tobacco Co. at 634%, plus $25 accrued 
interest, options to be exercised by Nov. 25 1935. 

The dividend is payable Nov. 30 to holders of record Nov. 18. 

Dividends of 25 cents per share been paid on the common stock’ 
each three months from Sept. 30 1931 to and including June 30 1934; none 
since.—V. 141, p. 915. 


Conowingo Power Co.—To Fight Rate Cut— 

Asking that an injunction order be issued and that the court declare 
confiscatory and unconstitutional the $45,000-a-year rate reduction ordered 
by the Public Service Commission for its customers in Harford and Cecil 
Counties and other northern sections of Maryland, the company on Nov. 12, 
filed proceedi against the Commission in the Circuit Court. 

Judge Joseph N. Ulman signed orders giving the Commission until 
Dec. 3 to show cause why an injunction should not be issued and until 
Nov. 15 to show cause why the power company should not be excused from 
5 se schedule of rates carrying out the reductions ordered.—V. 141, 
p. ‘ 


Consolidated Paper Co.—Diuvidend Increased— 

The directors on Nov. 13 declared a quarterly dividend of 25 cents per 
share on the common stock, par $10, payable Dec. 1 to holders of record 
Nov. 20. This compares with 15 cents paid each three months from Dec. 1 
1933 > Sept. 1 1935 inclusive, and 10 cents per share previously each three 
months. 

Christmas Bonus to Workers— 

The directors also voted to pay a Christmas bonus to all workers who 
have been with the company a year or more. The minimum is $50 for men 
and $25 for women and the bonus runs as high as $200 for some of the 2,000 
workers. ‘The directors indicated that similar bonuses will be paid from 
time to time.—V. 140, p. 636. 


Consolidated Power & Light Co. of S. Dak.— Merged— 
See General Public Utilities Co. below.—V. 122, p. 2649. 


Consolidated Retail Stores, Inc.—Sales— 





$10,249 ,962 
135,803 
1,232,545 





$12,539,512 $11,618,310 
4,099 ,946 249 


’ ’ , 





$1,661,651 
20 


6 
783 ,832 
825,828 


ES BE Tings ctcwececasséonoestocoeous $6,490,814 
—yV. 141, Dp. 2586. 


Consumers Power Co.—Listing of Bonds— 

The New York Stock Exchange has authorized the listin 
ist lien & unif. mtge. bonds, 3 % % series of 1935 due 1965 (V. 140, p. 4396) 
and $19,047,000 ist lien & unif. mtge. bonds, 344% series of 1935 due 
1965 (V. 141, p. 2113), both series to be designated “‘lst mtge. bonds’’ on 
or about Jan. 1 1936, provision having been made to make the lien of 
the mortgage a first lien upon substantially all of the property of the 
company, on official notice of issuance in exchange for the outstanding 
temporary bonds of both series, all of which have sold and are out- 
standing in the hands of the public.—V. 141, p. 2733. 


737,231 
$6,250,051 





of $18,594,000 


Container Corp. of America—Clears Up All Accumu- 
lattons— 


The directors have declared a dividend of $19.25 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Dec. 31 to 
holders of record Dec. 11. This payment will clear up all accumulations on 
the pref. stock and provides for the current quarters’ dividend as well. 
See v. 141, DP; 1270 for detailed record of dividend payments on this issue. 
—V. 141, p. 2586. 


Corrugated Paper Box Co., Ltd.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
Dec. 2 to holders of record Nov. 10. A similar payment was e on 
Sept. 1 and June 1 last, this latter being the first dividend paid since June 1] 
1930, when a regular quarterly dividend of $1.75 # eos share was pace. 
Accruals after the payment of the current dividend will remain at $33.25 
per share.—V. 141, p. 1092. 


Financial Chronicle 


3223 


Continental-Diamond Fibre Co.—Dividend Doubled— 
The directors on Nov. 13 declared a dividend of 50 cents per share on the 
capital stock, par $5, payable Dec. 30 to holders of record Dec. 16. This 
compares with 25 cents paid on Sept. 30, last, and 15 cents on June 28 and 
March 29 1935, this latter being the first distribution made since June 30 
1931 when a regular quarterly dividend of 25 cents per share was paid. 
Earnings for the 3 and 9 Months Ended Sept. 30 1935 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Sales, less returns, allow- 
$1,399,701 $1,095,815 $4,166,124 $3,343,361 


1,032 ,207 812,059 3,155,028 2,531,792 
219,828 193 ,298 627 ,569 556 ,227 


$147 ,665 $90 457 $383 ,527 
2,996 7,218 


Total profit $150,662 $97 ,676 
Prov. for depreciation. — 93 555 105,149 
Prov. for income taxes... 5,597 86 
Res. for advances to - 

tially-owned subsid’ 

Haveg Corp 





$255,341 
19,912 





$275,254 
314,401 
4,177 


10,000 


17 ,500 35,000 
$45,009 loss$18,338 $91,807 loss$78,324 
John P. W t, President, says: 

The financial position of company continues excellent, net current 
assets on Sept. 30 1935 amounting to approximately $3,396,000, of which 
$1,436 ,000 represents cash and Government bonds. 

During the quarter of the company made a distribution to stockholders 
of 25 cents a share, ant preg Sept. 30 1935 to holders of record Sept. 16 1935, 
“vhs ise utions during the current year of 55 cents a share. 


Continental Oil Co. (Del.) (& Subs.)—Zarnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross income 20,540,004 $18,430,309 $53,143,765 $49,791,917 
15,558,308 14,709,396 40,988,309 39 03 
394,730 393 ,123 


$4,586 ,966 
522,070 


Total income $5,109 ,036 
Intangible develop. costs 1,523,227 
Depletion & lease amort. 20 rit 





Net profit 


933, 9 
1,171,257 181,380 


$3 327,790 $10,984,199 498 
650,295 1,187,603 062 


$3,978,085 $12,171,802 
653 ,50 3,019,104 


606 ,619 
2,894,726 








Operating profit 
Other income 








Federal taxes, &c 
Minority interest 





$2,435,106 


Shares capital stock out- $5,568,802 
x4 ,682 ,668 
$0.52 


x4 ,682 ,668 
$1.19 


$4 432,594 


$2,055,282 
standing (par $5) 4,738,593 
$0.93 


4,738,593 
Earnings per share $0.43 
x Excluding 55,924 shares in treasury. 
Consolidated Balance Sheet 
Sept. 30°35 Dec. 31°34 Sept. 30 '35 Dec. 31' 
Assets— s Liabilities— “ $ 9 


$ 

x Property accts..40,229,547 40,647,154) y Capital stock _.z23,692,966 23,692,966 
Cash 10,535,727 6,240,859| Accounts payable. 4,342,983 4,247,819 
Certifs. of deposit. 200,000 Dividend payable. 1,170,614 

U.8. Govt. seeurs. 20,000 20,000 | Accrued liabilities. 2,076,466 1,703,118 
Notes & accts. rec. 5,196,835 4,166,976) Prov. for Fed. taxes 

Invent. of crude Unred. bonds, in- 

20,224,950 


636,299 c 466 ,099 
177,640} Minority interest. 205,069 209 ,037 
Res. for insur., an- 
4,047,726 


nuities & cont.. 3,795,209 3,646,955 

Paid-in surplus ...47,002,146 46,949,207 

7,572,261| Earned surplus... 7,450,545 4,831,496 
466 ,099 


Other curr. assets. 186,656 
Invest. & advances 
to contract cos... 3,913,805 
Other invest. and 
7,908 ,892 


872,782 
Prepaid & deferred 
harges 586,931 799,401 


89,735,998 85,872,147 


x After depreciation, 
y Par $5. 


&c 621,050 
c 











89,735,998 85,872,147 


depletion and intangible development costs. 
z Including 55,924 shares held in treasury.—V. 141, p. 2885. 


Crown Cork & Seal Co.—950-Cent Extra Dividend— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents rs e on the 
common stock, no par value, both payable Dec. 6 to holders of record 
Nov.22. See V. 139, p. 2826 for detailed dividend record.—V. 141, p.3071. 


Crown Drug Co.—Larnings— 


Earnings for the 12 Months Ended Sept. 30 1935 
$7,624,328 


Cost of goods sold 
Net income after all deductions - - - ~~~ Benn nnn nn een enn eee ’ 


Current assets on Sept. 30 1935 were $1,418,180, including $206,512 in 
cash, compared with $1,665,698 and $156,053, respectively, a year before, 
while current liabilities were $408,360 against $906,041, a gain of $250,000 
in net working capital.—V. 141, p. 2885. 

Curtiss-Wright Corp. (& Subs.)—Larnings— 
Period End. Sept.30— 1935—-3 Mos.—1934 1935—9 Mos.—1934 


Net profit after deprec., 
int., taxes, & $67 ,523 $490,521 loss$192,705 $584 829 


The tnfilled orders of the corporation and subsidiaries increased from 
$4,515,849 on Jan. 1 to $7,728,676 on Sept. 30 1935.—-V. 141, p. 916. 
Cushman’s Sons, Inc.—Earnings— 
——12 Weeks Ended——~- ——40 Weeks Ended 
Oct. 51935 Oct.61934 Oct. 5 1935 Oct. 6 1934 
taxes, & $69 935 $67 ,893 $4,678 prof$42,503 
Earns. per sh. on comb. 


8. eee Nil Nil Nil $0.72 
—V. 141, p. 1271. 


Davega Stores Corp.— Larnings— 
6 Mos. End. Sept. 30— 


Period— 
Net loss after int., 


1934 1933 

$3,607,841 $3,451,250 
87.499 168 436 
34,640 40,693 


4,064 
23,588 


~ $100,091 
$0.45 


1935 
$4,394,321 

Net profit from operations 133 ,296 
Depreciation and amortization 34,913 
Bonuses and expenses in connection 

with revision of leases, &c 
Fed. inc. & State franchise taxes (net) 19,413 

Net income $78,970 
Earnings per share on 219,700 shares 

capital stock $0.36 
-—V. 140, p. 4231. 


Davison Chemical Co.—Stockholders’ Committee Recom- 


mends Acceptance of Reorganization Plan— 

A stockholders committee, recently formed in connection with the 
plan of reorganization, announced Nov. 11 that it recommended accept- 
ance of the plan as in the best interests of the shareholder. B. Howell 
Griswold Jr. of Alex. Brown & Sons, Baltimore, is chairman of the com- 
mittee and other members are John W . Castles of Chas. D. Barney & Co. and 
Louis S. Zimmerman of laryland Trust Co., Baltimore. William J. 
Huber and Alex. Brown & Sons, Baltimore, is Secretary and Clark & Alien, 
40 Wall St., New York are Counsel. 
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In a letter to stockholders, the committee stated oot holders of record 
on Sept. 30 1935 are entitled to accept the plan and ur ged prompt oy = 
their part prior to the hearing on confirmation before the U. 

Court at Baltimore on Nov. 1 
Net Income Up to $369,210 for Fiscal Y ear— 
me dd of ite subs., incl. 
June 30 1935 
om rederel income 
ng After de- 
ae of $471,900 and provision for Federal 


: the net income from operations for the year 
ended June 30 1935 was $369,211 ,210 compared with net income of $179 682 682 
for the year ended June 


The current assets of the com ie at the date of receivership on Feb. 13 
1933 amounted to $338,096. here was no cash on hand the current 
assets consisted principally of inventory. On June 30 1935 the net current 
assets after pre at current liabilities created by the aw of oo wed 

399.096, an increase of $1,061, 
taken over by the receivers on Feb. 1: 1933. 
assets of all companies (including those in trusteeship or recei 
rey current liabilities, increased from Tr hert 
452 on June 30 1935, an increase of $1,034,580. Onl 
ee was nted by the liquidation of capital assets 


represen 
of thin increame waa F 141, p. 2114. 


Davison Coke & Iron Co. (& Subs.)—EHarnings— 
Earnings for the 9 Months Ended Sept. 30 1935 
Net income after charges 
7 ge c $717,721 on abandonment of Cherry Valley furnace. ~- 
41, Pp 


Dayton Power & Light Co.—Bonds Called— 

All of the outstanding Ist and ref. mtge. 5% id bonds, due June 1 1941 
have been called for redemption on Dec. 1 at 105 and int. Payment will 
be made at the Irving Trust Co., 1 Wall St.. ion York City.—V. 141, p. 
2586. 





Deisel-Wemmer-Gilbert Corp.—Listing of Stock— 
The New York Stock Exchange has authorized the listi of 196,942 
common stock (par $10), all of which are issued and outstanding 


shares of 
in the hands of the public. 
Income Account for Sit Months Ended June 30 1935 (Unaudited) 


Gross sales, less returns, discounts and advances $2,274,026 
Cost of sales, including cigars purchased from subsidiary 1,861,480 








Net operating profit 
Miscellaneous income (net) 








Balan 
Credit—Transferred from reserve for extraordinary advertising - ll, 


Net income before Federal income tax 
Provision for Federal income tax 


Net profit for six months ended June 30 1935 
Dividends paid 











Balance Sheet as at June 30 1935 (Unaudited) 
Ltabtlities— 

Accts. payable & accr. exps- .- 

Prov. for Fed. & State taxes _- 

Appropriation for advertising - 

7% preferred stock 

Common stock 

Capital surplus 


Assels— 
Cash in banks and on hand... 
U. 8. Govt. securities 
Accounts receivabie (net)... 
Inventories 
Prepaid insurance, advertising, 
&c., charges 
Funds in closed banks 
Advance to Bernard Schwartz 
Cigar Corp 
Adv. to officers & employees. 
a Investments 
Property, plant & equipment. 
Cigar machinery leased 27,904 
Good-will, brands & tr.-marks 1,612,750 


$6,246,709 


a 86,653 shares of the common stock (at valuation accorded thereto by 
the directors) and 9,372 shares of ' one stock (at cost) of Bernard 
Schwartz Cigar Corp.—V. 141, p. 591 


Delaware Rayon Corp.—HLEarnings— 


——3 Morths Ended—— ———9 Months Ended 
Sept.30'°35 June30'°35 Mar. 2. 35 Sept.30°34 
$10,240 $2,264 $22,917 $35,421 


$0.04 Nil $0.19 $0.18 


$61,619 $130,151 
152,414 
471,797 


2,238,349 


41,975 
24,977 











Period— 
Net income after charges 
Earns. per sh. on 88, 
class As 
—V. 139, p. 596. 


Denver & Salt Lake Ry.—Seeks to Refund— 

The company has applied to the Interstate Commerce Commission for 
ion to refund an issue of ,000 series A 6% first mortgage 

nds into similar obligations bearing 4% annually.—V. 141, p. 2886. 


Detroit Edison Co. (& Subs.)—LZarnings— 


12 Months Ended Oct. 31— 1935 1934 
Electricity revenue st 4 Sd oA8 eT aes 


Steam revenue 750, ; , 
Gas revenue ‘ 369,612 
149,269 114,442 


$48,116,163 $44,544,012 
33,444,834 31,109,104 


$14,671,328 $13,434,907 
178,380 161,963 





e 
Operating and non-operatihg expenses 


Balance, income from operations 
Other miscellaneous income 


Gross corporate income $14,849,708 $13,596,870 
Interest on funded and unfunded debt 6 6,500,087 
Interest charged to construction Cr44,280 
Amactinedion of debt discount and expense 203 ,229 204,193 
Extraordinary appropriations to retirement res., 

additional to current appropriations 57,382 

$6,879 ,486 


Net inco $6,794,651 
—V,. 141, } Dp. >. 2735. : 


Dome Mines, Ltd.— Value of Production— 











555,892 521,008 
$5,710,533 $5,990,330 





Pe Total for ten months 
—V. 141, p. 2735. 
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Detroit Paper Products Corp.—Earnings— 


9 Months Ended Sept. 30— 
Net profit after deducting all 


charges, incl. 
ciation but before Federal income taxes 
Dividends 


Assets—- Sept. 30°35 Dec. 31 '34 
Cash on hand and 
in panks 
U. 8. Gov. securs - 
x Accts. notes 


Inventories 

Mise. receivables. 
Advs.—not trade. 
Funds in closed 


toate’ 358 


Prepaid taxes, in- 
9,316 6,094 


surance, &c_... 








$577,279 $484,158 


1934 
$118,280 


1935 
$124,018 

38,575 
Liabilities— Sept. 30°35 Dec. y "34 


Accounts payable. $24,217 
Fed. taxes payable 


4,938 
89 | Contracts payable 35° 738 


,81l 


232,871 





$577,279 $484,158 


x After reserve fer doubtful egy of oe in 1935 and $2. = in 1934. 


y After reserve for depreciation of 


Represented by 52,000 


no par shares in 1935 and 51,300 in 1934. 


To Split Stock— 

The p soll. have voted for s 
of common s outstanding 
meeti 
York Curb Exchange. 

The balance sheet as of Sept. 30 1 


and showed — s of a cb 1 a yh meet t 


to that date 140, p. 


t four for one the company’s 52,000 shs. 
subject to approval of the stockholders at a 
to be held Nov. 26. me is also planned to list the stock on the New 


5, carried capital stock at $282,631 
dividend payment up 


Dominion aire edad. 


Total 44 weeks 
—V. 141, p. 2587. 
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1,383,939 1,429,818 1,500,287 





$14,895,203 $16,104,202 $16,593,015 


Duquesne Gas Corp.—Receiver s Suit— 


George W. McCandless, receiver 
decision involvi 
against Maxime 


company 5 purchase in 1930. 


urt acted on an pPee 
Circuit Court of Appeals in N. Y. Ci 


recover. 


about $2, 348, 640 - the U. 
Furlaud of N. Y. 


the tion, on Nov. 11 wona 
. Supreme Court in a suit 


City, and others who financed the 


brought from a decision of the Second 
ty which held the receiver could not 


Mr. McCandless charged Mr. Furlaud and his associates in Furlaud & 


Co., a ae house now dissolved, 

note issue of 

high appraisal of the company’s pro 
Only a part of the proceeds of the 


floated a bond issue of $4,000,000, a 
000,000 and an issue of stock after obtaining a fraudulently 


ies 
nd issue, oA | eae was turned 


over to the company while the bankers took $2,684 


640. 
A Federal District Court in N. Y. City allowed a ju 
ey withheld on the bond and note issue, but re 


Oe The Circuit Court of Appeals held 
recovery at all. 

The 
a credit of something less than 


nt for the mone 
it on the s 


Mr. McCandless was entitled to no 


upreme Court held, however, that the promoters should be allowed 
$300 ,000.—V. 141, p. : 
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Duquesne Light Co.—Larnings— 


12 Mos. Ended Aug. 31— 
Operating revenues 


1935 1934 
$25,558,870 $25,191,985 


Operating expenses, maintenance and all taxes.... 10,717 259 10, 272.766 
Net oper. rev. before appropria’n for retire. res.) $14,841,611 $14,919,219 


Other income (net) 
Net operati 





863,878 892 ,030 





revenue and other income (bef 


appropriation for retirement reserve) 


Appropriation for retirement reserve 
Rents for lease of electric properties 
Interest charges (net) 


Amortization of debt discount and expense 


ay ny for special reserve 
Other income deductions 


Net income 
—V. 141, p. 1767. 


178,074 
7,280 





$10,013,795 


Duval Texas Sulphur Co.—Earnings— 


Years Ended Aug. 31— 
Operating revenue 
Operating expenses, including taxes _ _ 


Net revenue from operations 
Other income 


Total income 
Provision for retirement & depletion — 
Federal income taxes (estimated) - - .. 
Interest 


Net income 
Previous surplus 
Surplus credit 


Gross surplus 
Provision for retirement and depletion 
applicable to prior years 
oe be for sulphur on consignment - - 
eral income taxes for prior years 
and interest thereon 
Additional franchise and'capital stock 
tax apeicae to prior years 


Surplus Aug. 31 


1934 
$556.71 
11 


x1935 
$844,149 
417,106 





313, 
$243, 
10,8 


l 
0 
l 


60 


$427 ,042 
854 


7,821 





$254,455 


$434,863 
312,226 215,450 











$228,500 $140,736 


x Includes sulphur sales and production ee from Palangona site 


only, no sulphur produced at Boling site having 


n sold to Aug. 31 1935. 


Balance Sheet Aug. 31 


Assets— 
Property 
Equip. at Palan- 
gana plant site. 
Inv.in affil. cos... 


U.8. etfs. of ind’t. 
Ace’ts receivable _ - 
Inventories 
Prepayments 
Misc. curr. assets. 
Contingent assets. 
Def. debit item... 


1935 1934 | 
$570,618 $1,440,133 


12,425 


143,709 








$1,344,420 $2,591,539 


Liabilities— 1935 1934 
x Capital stock. ..$1,000,000 $1,000,000 
Accounts payable- 25,074 78,800 
Accrued taxes_... 40,979 42,444 

Miscellaneous ac- 

crued liabilities - 36,782 
Other contra acc't- 486 
41,413 1,292,291 
228,500 140,736 





$1,344,420 $2,591,539 


x Represented by 500,000 shares (no par).—V. 139, p. 2360 
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Eagle & Phenix Mills—£arnings— 
seach teas Gales dudooeineion sisi20s Note 
Debtetelitn.. x cstsadsaact lous .-aasllccclacl25* 7 ee 





$239,194 $148,545 
Balance Sheet Aug. 31 1935 





Assets— 








Liabilities— 

Cash on hand and in banks... $45,485/ Notes payable, banks... --.--. $1,167,119 
Accounts receivable......... 44,727 | Notes pay.-others-for cotton. 249,543 
NEE .«. .. ctidelidimsocac 1,224,913 | Accounts payable. .......... 6,295 
Industrial and municipal bonds , Accrued accounts. .......... 35,722 
Accrued in ihn bin ahem Processing tax..............- 1,784 
Plant and equipment... ..-... 4,171,771] Reserve for depreciation _. ~~. 2,012,461 

Prepaid expemses............ 46,434 | Preferred stock. ..........-.. ' 
Common stock.............. 2,000,000 
Denti ds « dibathd iit innit ail 1,434 
0 ES eee eee $5,541,491 Wk. ccdsvnctoccodtisetea $5,541,491 





—V. 137, Dp. 3845. 


East Kootenay Power Co., Ltd.—Larnings— 
Period End. Sept. 30— elie” eon i 1935—6 Mos.—1934 











Gross earnings..______- ' 157 $221,130 $208,622 
Operating expenses... . 10,996 9,929 66,989 66,093 
$27,119 $24,228 $154,141 $142,529 


Eastern Cuba Sugar Corp.—Plan of Readjustment— 

The bondholders’ protective committee for the 15-year 14 mor 

nking fund gold bonds (Charles Hayden, Chairman) has filed with the 
Securities and Exchange Com:nission a registration statement which became 
effective Nov. 14, covering a plan of readjustment with respect to the 
above bonds. . 

The company has outstanding $223,000 Violet Sugar Co. Ist mtge. 7% 
gold bonds, due June 30 1935, which are a first lien on the Central Violeta 
and Wg (my 15,000 acresof land; $7,500,000 of Eastern Cuba — 
Corp. 15-year 74% mortgage sinking fund gold bonds, due Sept. 1 1937, 
which are a second lien on the above * ies and a first lien on a 

oximately 45,000 additional acres of land; $900,000 6% gold 

nds, due Feb. 1 1932, which are a first lien on the Central Ve and 
aparenimesety 33,000 acres of land. This latter mortgage is owned by 
the Atlantic Gulf Su Co. All of the above issues are in default, but 
foreclosure suits which were started in Cuba have been suspended by the 
enactment of the Cuban moratorium laws. 

In addition to the mortgnee debt, the principal liability of the corporation 
is an unsecured inde of over $2,500,000 heretofore owi to the 
ee Cane Products Co., Inc., but now held by the Atlantic Gulf Sugar 

0. 

The proposed plan con lates the formation of a new company which 

would acquire the stock of Eastern Cuba Sugar Corp., and also would 

uire either the eee ey now subject to the Violet bonds and the 
734 / Eastern Cuba bonds, or, pendi uisition of such properties, would 
hold the 7 4% bonds which assent to the n. Under the terms of the plan, 
the new company would not assume the $900,000 6% bonds, nor the 
unsecured indebtedness to Atlantic Gulf Su Co. 

Since under the Cuban moratorium it is necessary to get consent of 
the company, i.e., the stockholders, in order to effect a reorganization, the 
committee in 1935 purchased from the receivers of the Cuban Cane Products 
Co., Inc., all of the capital stock of the Eastern Cuba Sugar Corp., so that 
— would be in a position to propose a reorganization plan at the proper 


me. 
In effect, the plan proposes, (1) that all back interest on the Violet 
Sugar Co. bonds be paid in cash and that the maturity of the bonds be 
extended until 1940, bearing interest at 6%; (2) that the Eastern Cuba 
Sugar Corp. 744% bondholders exchange their bonds for capital stock of 
the new oumoany at the rate of 20 shares for each $1,000 principal amount 
of bonds, they thereby becoming the owners of the new company. 

In a letter to bondholders outlining the proposed reorganization, the 
committee points out that when the judicial administrator came into 
possession of the properties in Septem 1932, he was without funds 
with which to operate and produce the 1933 crop. However, arrangements 
were made that enabled the mill to begin grinding operations and thus an 

ble loss to the bondholders was averted. 

ore satisfactory trends in the sugar market and other favorable develop- 
ments shortly thereafter, enabled the judicial trator 
to continue the o tion of the properties during 1933 and 1934 at a profit, 
so that the wor capital of the mill had been built up from practically 
nothing in February 1933 to over $300,000 in July 1934. In August 1934, 
however, Cuban moratorium laws suddenly terminated all judicial ad- 
ministrations and stipulated that the net assets in the hands of the judicial 
administrators be paid to the bondholders and the physical properties be 
turned back to the company. Fortunately, subsequent amendments to the 
laws permitted the company to make temporary loans from the jugiicial 
administrator to provide for 1934 dead season requirements 

In accordance with these amendments the judicial administrator loaned 
his funds to the company, —— it ible to grind the 1935 crop. The 
loans, which fell due on Sept. 1935, have been repaid and under the 
©Cuban moratorium law the proceeds are available for eventual distribution 
to the bondholders. However, such a distribution would leave the compan 
without adequate working capital to assure continued operations. Accord- 
ingly, the plan proposes that the cash now in the hands of the trustees be 
placed in the treasury of the reorganized company in order to avoid any 
assessment for the required working capital. 

The committee points out that the bondholders have two choices. First: 
to leave in the business the profits of the judicial administrator, together 
with other funds now on hand and simplify the financial structure b 
changing the heavy bonded debt for one of stock ownership, or second: 
run the pnw! A the company may have to cease operations for lack of 
working cap ; 

All of the Eastern Cuba properties are located in Ca y Province, 
Cuba. Central Violeta has a potential grinding capacity ‘of 500-000 bags of 
sugar. The Central Velasco has not operated since the 1930 crop and was 
badly damaged by a cyclone in 1932. The capacity of Central Violeta is 
more than ample to make the annual combined quotas of Violeta and 
Velasco under existing conditions. In the 1935 crop, which ended last 
April, the company produced the full quotas allotted to these two mills of 
347 .000 bags. This compares with a production of 322,000 bags for 1934 and 
273,000 bags in 1933. 

In a statement, certified Pre public accountants, the company reports 
for the eight months ended May 31 1935, a profit of $214,000 before de- 
preciation, bond interest and income taxes, and the prospectus states that 
it is believed that if the plan is adopted and the assets and funds accumu- 
lated by the judicial administrator are left in the business there will be 
sufficient resources, after paying all expenses of the 1935 crop, not only to 
cover dead season requirements, but a to enter the crop of 1936 with a 
substantial amount of working capital.—-V. 136, p. 849. ° 


Eastern Utilities Associates (& Subs.)—Larnings— 
Period End. Sept. 30— 1935—Month—1934 1935—12 Mos.—1934 











Gross earnings.._...... 11,118 $634,753 $8,407,464 $8,130,675 
Oo fe 324,808 299,562 4,059,760 3,776,679 

aintenance .......... 4,969 25,626 340,719 282,538 
Retirem’t res've accruals 60,416 60,416 .000 725,000 
Taxes (incl. inc. taxes) _ . 89,439 78,469 1,002,110 964.214 
Interest & amortization _ 45,918 47 428 558.076 560,806 

Ee $123,249 $1,721,796 $1,821,435 
Preferred dividends B. V. G. & FE. Co__-______. 77,652 77,652 
Preferred dividends P. G. Co. of N. J___.------ ‘ 49,500 
Applicable to minority interest._..........-.-- 29,955 58,337 





et a 2. Ws Mc naerenonnsdpencnedune $1,564,688 $1,635,946 
—V. 141, p. 3072. 


Eastman Kodak Co.—25-Cent Extra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition toar lar portent dividend of $1.25 per share on the common 
stock, no par value, both payable Jan. 2 to holders ofrecord Dec. 5. Similar 
- ents were made on Oct. 1, last. Previous extra distributions were as 

ollows: 75 cents on Jan. 2 1935, and $3 per share each Jan. 2 from 1925 to 
ay | peeegpaiaies See V. 140, p. 1144 for detailed dividend record.—-V. 141, 
p. y 
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Edison Electric Illuminating Co. of Boston—Asks 


SEC Registration or 89,146 Shares of Stock— 
e company th the Securities and Excha Commission a 
registration statement under the Securities Act of 1933 for. the issuance of 
89,146 additional shares ($100 par) capital stock, warrants and fractional 
warrants evidencing 534,875 ts to subscribe for the stock and stock 
subscription —— for su oo payments on the capital stock. 

The proposed offering price is $140 a share, subject to the approval of the 
Massachusetts Department of Public Utilities. Stockholders will receive 
+ ay oo Fea the purchase of the stock at the ratio of one sbare for each 


The net proceeds from the sale of the stock is estimated at $12,410,440, 
which with approximasel $3 589,560 to be provided by the company will 
> A po » — Sie Ow. of three-year 5% coupon notes due on April 15 


Eight Seventy Seventh Avenue Corp. (Hotel Park 
Central)—Trustee— 

Manufacturers Trust Co. is trustee for $4,074,700 444% general mort- 
gage income bonds. 


Electric Bond & Share Co.—Weekly Input— 
For the week ended Nov. 7, the kilowatt system input of subsidiaries of 
erican Power & Light Co., Electric Power & Light Corp. and National 


Power & Light Co., as compared with the corresponding week during 1934, 
was as follows’ 








Increase 
1935 1934 Amount 

Amer. Pow. & ~ oy Co. 89,308,000 81,310,000 7,998,000 % s 
Elec. Pow. & Light Corp 43,644 000 36,955,000 6,689,000 18.1 
Natl. Pow. & Light Co_. 64,425,000 70,800,000 6,375,000 x9.0 

x Decrease.—V. 141, p. 3072. 

Electric Hose & Rubber Co.—Larnings— 

Earnings Year Ended Aug. 31 1935 

ee EER obi bs Kalkan Meads Ud ouddbiiceiuvababas. aout $50,668 


REETEOER WORE TOURS CRE sk < oki duis Mawewicd duckdown das = 7,291 











SOONG DON ksh dd ok tU bu IESE EOL bn Oeta dua Sleds 25,482 
ESS, CUTE « ciwha céckcwhbekieeieieebe ad ekae ua $17,894 
Balance Sheet Aug. 31 1935 
Assets— Liabililies— 
HMR 0 0 0 o ee wcccccescccsta- $224,168 | Accounts payable ---....... $23,559 
a Accts. & notes rec. & trade iscellaneous accruals... ... 5,119 
EG SES 62,707 | Accrued Federal income tax... 7,292 
Accrued interest receivable __ 107 | Common stock. ............ 1,274,100 
DP. cst obasdddsices Be EREENDw GS dus Swale cates odes 53,399 
Prepaid values ............. 13,278 
Misscellaneous assets... ___._ 8,100 
b Fixed assets... ..__. satan hd 727,490 
Patents and trade marks_.-_. l 
eu etttbbibeddddcooinh $1,256,672 Bee tunbdchdookbweedbea $1,256,672 





a After reserve for doubtful accounts and discounts of $5,400. b Afte 
eserve for depreciation of $605.456.—-V. 132, p. 1422. 


Electric & Musical Industries, Ltd.—Earnings— 








Years Ended Sept. 30— 1935 1934 1933 
Dividends received and receivable... £565,720 ee. eee 
Contributions from sub. cos. for man- 

agement, &c., and other income. _ _ 115,368 104,975 £82,648 

Total income received. _........_- £681,588 £514,386 £82 ,648 
Administration and general expenses - 112,042 91,276 79,738 
gl IRR ee Rs 5 RS 4,000 2,400 2,008 

Profit for year before income tax... y£565,546 «£420,710 £901 


x’ Out of which have to be provided: Net preference dividends paid 
and accrued to Sept. 30 1934 (including arrears), £57,442; income tax, 
£95,676; leaving available for distribution, £267,591. The now 
recommend a dividend at the rate of 10% in respect of the year ended 
Sept. 30 1934 on the paid-up ordinary shares, requiring (net), £224,972; 
leaving a balance to be forward to the next account of £42,618. 

y To which has to be added amount brought forward from previous year 
of £42,618, making a total of £608,164, out of which have to be provided: 
Net preference dividend paid and accrued to Sept. 30 1935, £21,390; in- 
come tax, £108,000; leaving available for distribution £478,774. The direc- 
tors now recommend a dividend at the rate of 10% and a bonus of 24%%, 
making 12% % in res of the year ended Sept. 80 1935, on the paid-up 

shares, requiring (net) £281,216; leaving a balance to be carried 
to the next account of £197,558. 


Balance Sheet Sept. 30 


ordinar 
forwar 





Assels—— 1935 1934 lAabilities— 1935 1934 
Inv. insub. cos... £3,440,301 £3,440,301| Ordinary shares... £2,902,875 £2,902,874 
Amounts due from Preference shares. 460,000 460 ,000 

A ae 385,159 270,041} Amounts due to 
Trade investments SE ee ee subsidiary COB... # ...... 70,142 
Sundry debtors. . - 3,619 10,766 | Sundry creditors & 

Cash in bank. _-_. 62,194 20,792 accrued liablis - - 50,124 41,294 
Profit and loss ac- 

Se oi vb wsou 478,774 267,591 

| RE ere £3,891,773 £3,.741,9024 Total....---... £3,891,773 £3,741,902 





—V. 141, p. 2886. 


Equity Corp.—Report for Nine Months— 


David M. Milton, President, states in part: 

On Sept. 6 1935 three subsidiaries—Reliance International Corp., 
American, British & Continental Corp. and General Equities, Inc.—were 
merged with and into Equity Corp. his merger eliminated three corpora- 
tions from the Equity Group. 

At a special meeting held Oct. 22 1935 stockholders of Allied General 
Corp. authorized the dissolution of their corporation. It is therefore ex- 

that this corporation will be eliminated before the end of the year. 

On Sept. 20 1935 corporation uired 5,999,844 additional shares of 
common stock of United Founders Corp. These shares were issued to it 
in exchange for various securities of United Founders Corp.'s subsidiaries 
and for approximately 88% of the outstanding capital stock of Reliance 
Management Corp. received by Equity Gorp. in connection with the above- 
mentioned merger. This transaction was completed prior to ae 30 
1935 and was ratified by stockholders of United Founders Corp. on Oct. 10 
1935. Subsequently all of the class A stock of United Founders Corp. 
was surrendered for cancellation in accordance with the agreement covering 
that transaction. 

Corporation previously owned 1,227,829 shares of the common stock of 
Uni Founders Corp. Asaresult of the aforesaid transaction, its owner- 
ship as of Sept. 30 1935 amounted to 7,227,673 shares, or approximately 
48% of the total amount of the present outstanding shares of that corpora- 
tion. 

A further major step in the simplification of the group of companies is 
planned by the proposed consolidation of United Founders Corp. and seven 
of its subsidiary companies into a new company to be known as American 
General Corp. (For details see United Founders Corp. in V. 141, p. 2751.) 

The consolidated balance sheet as of Sept. 30 1935 (below) indicates that 
(on the basis of taking capital stocks of United Founders Corp., General 
American Life Insurance Co. and General Alliance Corp. owned by cor- 
poration at their respective underlying net asset values, and also after allow- 
ing for the minority interest in ied General Corp.), net assets, before 
deducting outstanding debentures, amounted to $21,369,943, equivalent to 
$6,528.34 per $1,000 of debentures. After deducting the outstanding de- 
bentures at face value, assets per share of outstanding $3 convertible pref. 
stock of corporation as of Sept. 30 1935 were approximately $67.59. Assets 
per share of outstanding common stock were approximately 85c., after 
deducting $50 per share of such preferred stock (value in liquidation), 
and after deducting accumulaged dividends thereon. Computed on the 
basis of taki securities owned as indicated in the consolidated balance 
sheet and including stock of United Founders Corp., General American 
Life Insurance Co. and General Alliance Corp. at cost (also after allowing 
for the minority interest in Allied General Corp.), net assets, before de- 
ducting outstanding debentures, amounted to $18,623,934, equivalent to 
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$5,559.38 per $1,000 of debentures. After deducting the outstanding de- 
bentures at face value, assets = share of outstanding $3 convertible 
pref. stock of corporation as of Sept. 30 1935 were approximately $55.75. 

per share of outstanding common 8 were approxi 20c. 
after deducting $50 per share of such pref. stock (value in liquidation), 
and after deducting accumulated dividends thereon. 


Earnings for the 9 Months Ended Sept. 30 1935* 


Income— Dividends earned $210,573 
Interest earned on bonds 1,717 


Interest on loans to subsidiary companies 1,599 


Interest on notes receivable—other ty 


Financial Chronicle 





o Lh income : 
at expenses ; 
Saeesese oa bank indebtedness 59,845 
Interest on 5% gold debentures 11,166 


$214,917 
04,780 





Excess of income over operating expenses (without giving ef- 
fect to non-operating expenses char to capi surplus 
— investment account, or profit or loss on security trans- 
actions) 

* Does not include income or expenses of Interstate ——— Corp. and 
Chain & General Equities, Inc., merged with and into Equity . on 
March 25 1935. or of Reliance International Corp., American, British & 
Continental Corp. and General Equities, Inc., merged with and into Equity 
©orp. on Sept. 6 1935. 

Statement of Capital Surplus for the 9 Months Ended Sept. 30 1935 


Capital surplus as at Dec. 31 1934 
Consideration rec'd in excess of the par value of pref. and 
stocks of Equity Corp. issued on exchanges (incl. $21,000 
ae or from issuance of stock in discharge of commission 
a CY) ono 006 e655 65 6060 06006565 e2ese8ee8 2eseeeee" 
Excess of net assets received through the —— of Interstate 
Equities Corp. and Chain & General Equities, Inc., and of 
Reliance International Corp., Amer., British & Continental 
Corp. and General Equities, Inc., with and into meng ee S 
over (1) values at which the investments in the capitals 
of these companies were carried on the books of omy, Corp., 
> value of pref. and common stocks of Equity Corp. is- 
u 
i 


2,164,955 


( 
8 in connection with the mergers, (3) provision for con- 
t ncies, as adjusted, (4) expenses amounting to $53,973 
incidental to the mergers 
Excess of income over oper. exps. for the 9 mos. end. Sept. 30 
1935, $39,124; less non-oper. exps. for the 9 mos. ended Sept. 
5, $19,810; bal 19,314 
Net loss on sale of securities 87,929 
Excess of cost over par value of pref. stock repurchased and 
held in treasury 12,075 
Provision for estimated Fed. income tax on security transactions 35,000 


Bala $14,768,243 
118,999 


6,348,612 








Balance of capital surplus account as at Sept. 30 1935 $14,649,243 


Balance Sheet Sept. 30 1935 (Parent Company) 


Assets— 
Cash in banks and on hand $510,023 
Accounts receivable for securities sold 76,506 
Accounts, dividends and interest receivable 64,154 
Securities, at market quotations 10,439,360 
Investment in securities of subsidiaries and (or) associated cos.: 

Allied General Corp.—preferred, class A and common stocks 

(93.68%, 91.37% and 88.75%, respectively, of amounts 
outstanding Sept. 30 1935), at asset value 

General Alliance —capital stock (36.45% of amount out- 

standing Sept. 30 1935), at cost 

General American Securities Corp.—preferred and common 

stocks (87.50% of amounts of each class outstanding Sept. 
30 1935), at cost. That corp. in turn owns 93.34% of the 
capital stock of General American Life Insurance Co. out- 
standing Sept. 30 1935 
United Founders Corp.—common and class A stocks (48.18% 
and 66.67 %, respectively, of amounts outstanding at Sept. 
30 1935), at cost 
Foreign loans (as independently appraised on May 31 1935, less 
subsequent repayments thereon) 
Loan receivable (secured) from Gen. Amer. Securities Corp--.- 
poets on stock purchase contract 
erred charges 


351,082 
1,755,637 


1,750,000 


3,913,876 
59,745 


57,384 
76,096 


$19,113,868 





Liabilities— 
Accounts payable for securities purchased 
— payable—others 


Reserve for contingencies 

Debentures outstanding: Am. Brit. & Cont’l meet 5 
bentures due Feb. 1 1953 (assumed by the Equity 

$3 convertible preferred stock, par $1 

Common stock (10c. par value) 

Capital surplus 


Ae 





Consolidated Balance Sheet Sept. 30 1935 
{Including Allied General Corp. and General American Securities Corp.] 


Assets— 

Cash in banks and on hand 

Accounts receivable for securities sold : 

Accounts, notes, dividends and interest receivable 109,501 

Securities, at market quotations 10,439,360 

Investment in securities of sub. and (or) associated cos., at cost: 
General Alliance Corp.—139,429.81 shares capital stock 

(36.45% of amount outstanding Sept. 30 1935) 
General American Life Insurance Co.—46,669 shares capital 
93.34% of amount outstanding Sept. 30 1935)-_-.-- 
United Founders Corp.—7,227,673 shares common and 
666,666 2-3 shares class A séocks ((48.18% and 66.67% 
respectively of amounts outstanding Sept. 30 1935) 

Note receivable (secured by collateral which, in the opinion of 
the officers, has a value of note less than the amount of the 
note) 228 ,000 

Foreign loans (as independently sepeeiees on May 31 1935 less 
subsequent repayments thereon 

Deposit on stock purchase contract 

Deferred charges 


1,755,637 
1,866,760 


3,913,876 





Liabilities— 

Accounts payable for securities purchased 

Accounts payable—others 

Accrued expenses 

Accrued interest on 5% debentures outstanding 

Reserve for taxes 

Reserve for contingencies 

Debentures oetapeecine: American, British & Continental Corp. 
2 % gold debentures due Feb. 1 1953 (assumed by The Equity 


orp.) 
Minority interest in Allied General Corp. at underlying net 
asset value applicable thereto 
$3 convertible preferred stock ($1 par) 
Common stock (10c. par value) 
Capital surplus 





Preferred Dividend— 


The directors have declared a dividend of 371% cents per share on the $3 
eonvertible preferred stock on account of accumulations payable Dec. 2 


Nov. 16 1935 


to holders of record Nov. 15. The balance of 374 cents per share will be 
added to accumulations already accrued. This dividend was declared 
from capital surplus. 

A similar payment was made on Sept. 1 and June 1 last.—V. 141, p. 2115. 


Electric Storage Battery Co.—Tar Refund— 
The company has received the tax refund from the Government which 
has been ding for several years and is expected to net somewhat over 
d , after all . The company received a ju ent in 1933 
6% interest from then until date of pay- 
: represents the m of the company alone, and does 
not include the Willard Storage Battery Co., a subsidiary, which has a 
smaller claim for a similar refund still pending.—V. 141, p. 1826. 


El Paso & Southwestern RR.—Listing of Bonds— 

The New York Stock Exchange has authorized the list of $2,962,000 
additional (unstamped) ist & ref. mtge. 50-year 5s due 1965, which are 
issued and outstan , and for list upon notice of issuance of $387, 
(stamped) Ist & ref. mtge. 50-year 5s, 5. $8,397,000 of such bonds have 
been previously listed and $8,572,000 have been admitted to the list upon 
notice of issuance, making the total amount of Ist & ref. mtge. 5% bonds 
— for $20,318,000. 

he $2,962,000 unstamped bonds were issued for additions and better- 
ments, are now owned by Southern Pacific Co., the owner of the entire 
outstanding capital stock of the company, and are poneee by that company 
with the Reconstruction Finance Corporation. he $387,000 of stamped 
bonds were issued for additions and betterments, are now owned by South- 
ern Pacific Co. and will be exchanged by that a for a like amount 
¢ Oe ae of subsidiary companies in the nds of the public.— 

: . Dp. : 


Evans Products Co.—Orders— 

The company has orders for slightly over 1,000 auto loaders. Business 
wee rie by aby railroads with western roads placing largest orders. 
—vV. . D. . 


Fanny Farmer Candy Shops, Inc.—L£arnings— 


10 Months Ended Oct. 30— 1935 1934 
Protrit after all charges, but before 
Pain cotdsaidabinteeastee $325,616 $253 .438 


x Estimated. 

Sales for October and 10 Months 
Period End. Oct. 31— 935—Month—1934 1935—10 Mos.—1934 
] $384,317 $342,629 $3,556,236 $3,035,552 


1933 
x$80 ,000 


F. E. D. Corp.—$3 Liquidaling Dividend— 

The directors have declared a partial liquidating dividend of $3 per share 
on the capital stock, payable Dec. 20 to holders of record Dec. 10. Previous 
liquidating dividends were paid as follows: $3 per share to holders of record 
Nov. 1 last; $3 share on Jan. 11 1935; $4 on April 16 1934 and $14 per 
share on Dec. 12 1932.—V. 140, p. 144. 


Fonda Johnstown & Gloversville RR.—Earnings— 


Period End. Oct.31—  1935—Month—1934 1935—10 Mos.—1934 
$45.12 $44,218 $476, 


Operating revenues ; . 765 $513,154 
Operating expenses 44,228 45,783 434,246 423 ,236 
Tax accruals 2,500 2,859 25 019 28,581 


Operating income.... def$1,601 def$4,425 $17.319 $61,337 
Other income 902 def 1 ,984 2,444 21,546 


$19,763 $82,883 
142,465 146,419 


$122,701 $63 ,536 














def$698 
14,427 


$15,126 


Gross income 
Deductions 


Net deficit 
—V.141, p. 2587. 


Formica Insulation Co.—LZarnings— 


9 Months Ended Sept. 30— 
Net sales 
= profit — — panes “a, Fr 
carn. per sh. on , shs. cap.stk. (no Pais .53 17 
—V.141, p. 1769. ”" - 


General American Transportation Corp. (& Subs.)— 
Earnings— 
Period End. Sept.30— 1935—6 Mos.—1934 1935—9 Mos.—1934 


Net profit after charges, 

deprec. & Fed. taxes_- $860,062 $1,449.825 $1,879,583 
Shs. cap. stock (par $5) - aa 9: 513 es 
—V. 141, p. 2435. 


Earnings per share 
General Development Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the 
common stock, par $20, payable Nov. 25 to nolders of record Nov. 15. 
This compares with 25 cents paid on Dec. 31 1934 and 50 cents paid on 
Nov. 1 1934. This latter was the first payment made since June 30 1930 
wnat semi-annual dividend of 25 cents per share was distributed.—V. 139, 


General Electric Co.—Personnel— 

Gerard Swope has resigned as Chairman of the Board of Directors of the 
General Electric Supply Corp., and J. L. Buchanan, formerly President, 
has been elected Chairman of the Board in his stead. . L. Busey, formerly 
manager of sales of the appliance sales division of the Merchandise Depart- 
ment of the General Electric Co., has elected President of the General 
Electric Supply Corp. 

T. K. Quinn has rengned as Vice-President of the General Electric Co. 
- on President of Maxon, Inc., an advertising agency.—V. 141, 


General Gas & Electric Corp.—Earnings— 
12 Mos. End. Sept.30— 1935 1934 1933 1932 
Operating revenues $6,.276.079 $6,332,800 $6,495,360 $6,600,061 


Net after exp., tax 
depreciation 2,109,261 2,030,007 2,310,823 2,550,645 
69,254 373,744 prof240,867 pf4,197.545 
x After interest, subsidiary preferred dividends, &c.—V. 141, p. 2736. 


Georgia & Florida RR.—E£arnings— 
—Fourth Week of Oct.— 


1935 934 
$27 ,800 $24,388 


def$6 ,409 
14,453 








$20,862 


504,560 
818,203 
$0.61 


Jan. 1 to Oct. 31—— 
Period— 1935 1934 
Gross earnings $927 ,090 $878,779 
—vV. 141 P Dp. 2888. 


General Public Utilities, Inc.— Merger of Subsidiaries— 


On Nov. 8 the company acquired all the physical properties and other 
assets of Consolidated Power & Light Co. of South Dakota, which formerly 
owned and operated electric properties in South Dakota, and of South- 
western Power Co., which formerly owned and operated electric properties 
in Texas. Both of these companies were formerly wholly owned sub- 
sidiaries of General Public Utilities, Inc. Among the assets acquired by 
General Public Utilities, Inc. from Consolidated Power & Light Co. of 
South Dakota were all the openers common stocks of Southwestern 
Public Service Co., Nebraska Light & Power Co., Dakota Power Co. and 
Gothenburg Light & Power Co., and these four latter companies which were 
formerly indirect subsidiaries of General Public Utilities, Inc. have now 
become direct subsidiaries of that company. 

All of the physical properties, securities and other assets so acquired have 
been mortgaged and pledged with Central Hanover Bank & Trust Co., 
trustee under the indenture securing the lst mtge. and collateral trust 6% % 
bonds, series A and C of General Public Utilities, Inc. in place of the securi- 
ties of Consolidated Power & Light Co. of South Dakota, and Southwestern 
Power Co., formerly pledged under the indenture. 

The foregoing transactions resulted in the elimination of an intermediate 
sepenyyy A company (Consolidated Power & Light Co. of South Dakota) and 
have therefore resulted in a wr wee of the corporate structure of 
General Public Utilities, Inc. ll of the operating companies forming 
a of the General Public Utilities, Inc., system are now direct sub- 
sidiaries of General Public Utilities, Inc., with the exception of the Arizona 
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Electric Power Co., Flagstaff Electric Light Co., Holbrook Light & Power 
4 ane Ban eening = oS _ a bb b still ye = direct ge ented 
Sou tern . a indir diari Gen 

Public Utilities, Inc.—V. 141. p. 2888. ne ae ee 


Grand Union Co. (& Subs.)—Earnings— 
3 Months 9 Months———— 
Sept. 28 '35 Sept. 29 '34 Sept. 28 '35 Sept. 29 '34 








Period Ended— 
x? ow oe $62.331 
Be GOwe neo ; ; 
Earned per share on 159 - $82,602 $113,410 $304,290 
550 shs. of cum. pref. 
ee ee $0.39 $0.52 $0.71 $1.90 


General Motors Corp.—Report for Nine Months— 
Alfred P. Sloan Jr., President, says in part: 


Total sales to dealers, including Canadian sales, overseas shipments and 
production from foreign sources, during the third quarter ended Sept. 30 
and. trpcip in the coird quarter of 108d ne mae iae ee 

e q in of 16,132 units, or 5.1%. 
General Motors dealers in the United States Savered 5 54 
cars and trucks during the third 
cars and trucks in the correspon 
units, or 16.7%. Sales by General 
within the United States during the third quarter 
265,105 cars and trucks, compared with 248,721 cars and trucks in the 
correspon quarter of 1934—a gain of 16,384 units, or 6.6%. 

For the nine months ended Sept. 30 1935 total sales to dealers, including 
Canadian sales, overseas shipments and production from foreign sources, 
amounted to 1,220,182 cars and trucks, compared with 1.065.766 


par : 

gain of 197,252 units, or 26.2%. Sales by General Motors operat vi- 
sions to dealers within the United States amounted to 975.329 + ay to 
trucks during the first nine months of 1935, compared with 841,588 cars 
period of 1934—a gain of 133,741 units, 


Consolidated Income Account for Stated Periods 


Period End. Sept. 30— 1935—3 Mos.— —19; 
Sales of cars aoe 1934  1935—9 Mos.—1934 


ts: 
Gen. Motors sales to 
dealers, incl. Cana- 
dian sales and over- 


and trucks in the corresponding 
or 15.9%. 


seas shipments. __ 331,622 315,490 1,220,182 1,065,766 
—. ve ht cs 302,538 2 
consumers—U. 8. . 9, ; , 
lenin 0 : 265,105 “a vn re ie 
ers—U. S..... 10: 721 975,329 841,588 
Net sales value_______ $236 641,933 $214871 426 $831525,923 $734549,332 


Profit from oper. & inc. 
from invest. (incl. divs. 
rec. from sub. & affil. 
cos. not consol.) after 
all expenses incident 
thereto. but before pro- 
viding for deprec. of 
real estate, plants and 39.609.470 30.300 
equipment. -........- ; , »300,109 151,688,30 ; : 

Provision for deprec. of mee 320,108.048 
real estate, plants, & 
equipment.......... 8,587,045 8,220,267 25,524,653 24,331,616 
Balance after deprec__$31,022,425 $22,079,842 $126163,650 $100 : 

General Motors Corp’s $ SROUESY. 150 
equity in the undivided 
profits or losses of sub. 
& affiliated companies 
not consolidated ._... 





6,296,163 4,998,313 15,139,122 11,600,254 





Net profit from opera- 
tions and investm’ts$37 318,588 $27,078,155 $141302,772 $112.420413 
Less provision for: 
Employees savings and 
investment fund . .- 
Guaranteed settlement 
of 1930 and 1929 in- 
vestm’'t fund classes, 
maturing Dec. 31 '35 
I ae 
Deduct investm’t fund 
reversions account of 
employees savings 
withdraws before 
class maturities _.—- 


$742,032 $617,571 $2,297,465 $1,941,034 


514,033 473,471 1,544,912 


1,017,298 390,890 2,749,260- 1,160,773 


Financial 





Employees savings 
and investment 
fund—net__.___- Cr$275,266 Dr$740.714 

Employees bonus and 

formant to General 

Motors Management 

Corp -_ - 

Special payment to em- 
ployees under stock 
subscription plan-_-_-. 


Dr$21 ,676 Dr$2.325.173 


1,634,000 273,000 7,347,000 3,562,000 


6,532 13,342 
$7,375,208 $5,900,515 








Net income before in- 
fits taxes. $35,959,854 $26,064,441 $133927 
ee a j ; ‘ ; ‘ 
Provision for U. 8. and Poe SaCente 208 
foreign income and ex- 
cess profits taxes__-_-_- 5,153,000 3,162,000 19,303,000 13,952,000 


Gen. Motors Corp.’s pro- 
portion of net income. 30,753,088 22.858,728 114,482,926 92,445,341 
Divs. on pref. cap. stock. 
$5 series (less dividends 
applicable to stock held 
ng BS 





2,294,555 2,294,555 6,883,665 6,883,665 





Amount earned on 
com. capital stock . ._$28.458,533 $20,564,173 $107599,.261 $85,561,676 
Average number of shares 
of com. capital stock 


or gate 42,879.894 42,961,729 42,87 
Pa SS ST 879. 961, 42,879,292 42,959, 
Earnings per share--_--- $0.66 $0.48 $2.51 31-99 


Summary of Consolidated Surplus 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Earned surplus at begin- $ 
ing of period__...-~-- 327,810,653 292,482,400 270,108,777 248,961,356 
Gen. Motors Corp.'s pro- 
portion of net income, 
per summary of con- 











solidated income_---_- 30,753,088 22,858,728 114,482,926 92,445,341 
Earned surplus before 

dividends. .....-.- 358,563,741 315,341,128 384,591,703 341,406,697 

Pref. divs. $5 series_... 2,344,208 44,207 7,032,623 7,032,622 


Common dividends... 32°625.000 32:625,000 54°375,000 54'375.000 


Amount receiv. or accr. 
by Gen. Motors Corp. 
on capital stock held in 
GORGE + 6 adnéevesve Cr515,550 Cr454,205 


Cr926,003 Cr827,051 








Earned surplus at end 
of peri 


od_...-------324,110,083 280,826,126 324,110,083 280,826,126 
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’ 
4 Condensed Consolidated Balance Sheet Sept. 30 
ssets— Sept. 30 1935 Dec. 31 1934 Sept. 30 1934 
Gib. Gove: sacaritin-——-- UUs ess MEGS SG 8-8 
“toe securities td 700 ahr : 
MA) o woecasccoasd l, , 3, ‘ 2 ’ , 
Ameen cee from General ccigeeramge A 
otors Ma ment C 3,673,500 838 ,877 1,781,3 
ht drafts with bills of lad . ” 
attached, and C.O.D. 
> tibintikenewceneuon 6,336,129 7,025,745 678, 
Notes receivable_._______. ,553 ,561 1,235,523 480 ,330 
x Accounts receiv. and trade 
acceptances ............ 34,801,388 28,708,270 270,140 
I iii « intedaiilints uit 56.647 ,235 138,598,157 680,416 
Investments in subs. and 
affiliated cos. not consoli- 
dated, and miscellaneous. 251,904,965 235,714,126 240,109,576 
Invest. in General Motors 
Ma ment Corp... 35,186,015 39,255,719 38,929,824 
General Motors Corp. capital 
stock held in treasury... -_ 16,592,835 20,160,160 3,867 ,729 
Real estate, plants & equip- 81,360,577 553 ,947 ,449 537 ,635,250 
= expenses & deferred 
Geico ndbtneemedaweos 4,574,835 4,244,436 4,669,217 
Good-will, patents, &c__._. 51,836,403 51,836,955 51,837,140 
Me whitntttndekiddubiod $1,364,270,385 $1,268,532,026 $1,248,903,411 
Liabilities— 
Accounts payable________. $45,914,524 $39 259,271 $24 692,429 
Taxes, payrolls and sundry 
accrued items_..___...__ 27 319,265 21,544,738 20,547,510 
U.S. and foreign income and 
excess profits taxes___-_. 23,548,281 15,742,691 17,100,487 
Employees savings funds, 
payable within one year. 6,661,288 11,250,122 7,199,524 
Contractual liability to Gen. 
Motors Management Corp 3,673,500 838 877 1,781,350 
Accrued divs. on preferred 
capital stock__...___.... 1,562,805 1,562,805 1,562,805 
Reserves—Deprec. of real 
estate, plants & equip... 263,036,553 248,269,158 237 ,995,386 
Employees invest. fund_- 1,603 ,697 1,628,589 1,187,299 
Employees savings funds, 
payabie subs. to one yr. 12,270,394 8,834,717 11,777,733 
Employees bonus-.---.-- 3,673,500 1,838,877 l, ’ 
Sundry and contingencies 26,207 ,396 22,875,287 17,722,378 
z $5 preferred stock. ___.-- ,.536 ,600 187 ,536 ,600 87 ,536 ,600 
Common stock (par $10)... 435,000 435, ,000 ; 


Interest of minority stock- 
holders in subsidiary com- 
pany with respect to capi- 





tal and surplus_______._- 2,152,499 2,241,517 2,192,434 
Earned surplus... ......-. 324,110,083 270,108,777 280 826,126 
y | SE Ae $1,364,270,385 $1,268,532,026 $1,248,903,411 


x After reserve for doubtful accounts. y Represented by 620,106 shares 
common stock and 39,722 shares $5 series no par preferred stock. z Repre- 


sented by 1,875,366 no par shares. 


Note—The following changes have been made in the Sept. 30 1935 and 


previous balance sheets in order to conform with the re 


Securities and Exchange Commission for the year 1934: 


xpenses, previousl 


rt made to the 
Prepaid 
carried under current assets, have been transferred to 


e 
deferred charges; (2) special tools, dies, &c. applicable to current models, 
previously carried in deferred charges, have been transferred to real estate, 
plants, and equipment; and (3) the investment in General Motors Manage- 
ment Corp. common stock, previously included in investments in sub- 
sidiary and affiliated companies not consolidated and miscellaneous, is 
now included in investment in General Motors Management Corp. 


October Car Sales—The company on Nov. 8 made the 


following announcement: 


October sales of General Motors cars to dealers in the United States and 
Canada, together with shipments overseas, totaled 127,054 compared with 


72,050 in October a year a 
the first ten months of 19 


for the same ten months of 1934. 


5 totaled 1,34 


o. Sales in September were 39,152. 
,236 compared with 1,137,816 


Sales for 


Sales of General Motors cars to consumers in the United States totaled 


68,566 in October compared with 69,090 in October a 
Sales for the first ten months of 1935 totaled 


September were 66,547. 


ear ago. 


Sales in 


1,019,939 compared with 823,211 for the same ten months of 1934. 
Sales of General Motors cars to dealers in the United States totaled 97,746 


in October compared with 50,514 in October a year ago. 
Males for the first ten months of 1935 totaled 1,073,075 


were 22,986. 


compared with 892,102 for the same ten months of 1954. 
Total Sales to Dealers in U.S. and Canada Plus Overseas Shipments 





Sales in September 





1935 1934 1933 _ 1932 
JODUSPY « . . - ccccccce-- 98,268 2,506 82,117 74,710 
DT «ced bimnee« 121,146 100,848 99,614 62 850 
ER pe Se 169,302 153,250 98,018 59 ,696 
a dias Las iit ah on chs een aies 184,059 153,954 86,967 7 8,359 
DT. «<n neasnaeacebeone 134,597 132,83 98,205 66,739 
) SEP ao 181,188 146,881 113,701 52,561 
ET nani cope ates 167 ,.790 134,324 106,918 36,872 
Bit ¢ mhmeomecwaewn 124,680 109,278 97 ,614 30,419 
September... ....------ 39,152 71,888 $1,145 30,117 
eT 127 ,054 ,050 53,054 10,924 
OE OEE ee 61,037 10,384 5,781 
I a i con nie canes 5s, sen 1,594 21,295 53 942 
tu satstescnean, . hones 1,240,447 869,035 562,970 
Sales to Consumers in United Siates 
oh, A, RBM, 
| ee pay ee a 54,105 23 438 50 65. £ 
ey < ab Otis 77,297 58,911 42,280 46,855 
Dt... sccmbiteoowa 126,691 98,174 47 436 48,71 
, ES aes a 143,909 106,349 i 1,599 $1,573 
| Se RRR Ee reer 109,051 ,253 85,969 63, 
BS I ae a 137,782 112,847 101,827 56 ,987 
Medi tiiiaddsbsétwend 108,645 101,243 s 298 32,84 
Di. pnabidnen tude 127 ,346 86,258 386 oi2 37,230 
ec dome bes 66,547 71,648 re 455 ,694 
ei oe id 68 ,566 69,090 63,515 26,941 
De. scseceavecs  abbewn 62,752 35,417 .780 
es ||: pee 41,530 11,951 19,992 
I OL ee, Lee 927 ,493 755,778 510,060 
Sales to Dealers in United States 
Ce Care are 
EE. «i. oo cittnie nak 75,727 : 72,3 H5,: 
oe se Lg SR 2,$ 82,222 50,212 52, 
i ee ce 132,622 119,855 45,095 48,38 
, = RRR Se-i-" 152,946 121,964 74,242 69,029 
Din daateckabbadadit 105,159 103 ,844 85,980 ,270 
[ Pees sdahunindl 150,863 118,789 99,956 46,148 
Bt. anovcetitisndicondae 139,121 107 ,554 92,546 31 ,096 
Se... .. sanbhnahneninne 103,098 87,429 s4 004 24 151 
St. coseadesnak 22,986 53,738 67,733 2:3 045 
October Gime bhoanaewvedaee 97 746 50,51 4 41 982 2 ,3810 
REE a es 39,048 3,483 2,405 
CE 28,344 11,191 44,101 
tie hie ° ehamwe 959,494 729,201 472,859 


Unit sales of Chevrolet, Pontiac, Oldsmobile, Buick, LaSalle and Cadillac 


passenger and commercial cars are included in the above figures. 


Buick Deliveries at Five Year High— —— 
Domestic retail deliveries of the Buick Motor Co. during October totaled 
14,164 cars, the largest month’s business in more than five years and the 
best October volume since 1929, W. F. Hufstader, General Sales Manager, 


announced. 
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The figure com with 6,373 units sold at retail during October last 
year, a gain of 7,791 cars or more than 122%. 8 ly i volume 
characterized the month's business, Mr. Hufstader said, with substantial 
gains reported in each 10 day period. Sales during the last 10 da 
October were 5,629, he said pr of 1,262 cars over the previous 10 days 
and up 1,461 over the first 10 ys of the month. 

The volume for the final 10 day period compared with sales of 3,378 in 
the last 10 days of October last year, an increase of 2,251 units or 66.6%. 

“The strong retail demand for the new Buick cars ta 
peated increases in preseawse schedules at the factory,”’ Mr. Hufstader 
said, ‘with the result that the Buick plants are operating at the highest 
levels since 1929. An average of 800 cars a day are being uced for 
domestic and export shipment, the bulk of this production going to dealers 
in the United States. 

“An overwhelming demand has resulted in an unfilled order bank at 
the factory of more than 30,000 cars. These represent dealers’ require- 
ments for immediate shipment and are being filled as rapidly as the cars 
are built. More than 30,000 of the 1936 models te have n shipped. 
Domestic dealer stocks now are in the neighborhood of 12,000 cars.”’ 

Mr. Hufstader said that November production schedules were boosted 
twice, now calling for an output of 15,600 cars for domestic shipment. 
Export requirements will bring the total to close to 18,000 units, he said. 


Cadillac-La Salle Sales at Peak— 

Cadillac-La Salle retail sales were larger in October than in any similar 
month since 1929, showing a 259% in over October 1934. Factory 
production and shipments to dealers a established October records for 
period since 1929, according to J. C. Chick, General Sales Manager. Com- 
pany has raised its November production schedule in order to handle volume 
of unfilled orders on hand. 


1936 Chevrolet Prices— 

Chevrolet prices for 1936 show reductions on three of the master de luxe 
models and advances on four standard models. 

The standard line, entirely redesigned and offered with turret tops and 
hydraulic brakes, is priced as follows: Coach $510, 4 $25; coupe, $495, 
up $20; sedan, $575, up $25; sedan delivery, $535,up $20. T 
not made last year are the town sedan at $535 and t 

The de luxe line is priced as follows: Coach, $ 

, unchanged; business coupe, $560, unchanged; town 
$10; sport sedan, $665, off $10, and sport coupe, $590, $5. 


General Refractories Co.—Balance Sheet Sept. 30— 


1935 1934 1935 1934 
Asselsa— s Liabtitites— 


x s 
Real estate, &c...12,043,938 17,466,827|x Cap. & surplus. _ 13,404,535 16,214,228 
Repair parts,&c.. 132,354 123,246|\ lst mtge. 4%% 
Patents at cost... 16,521 25,985 sink. fund bonds 
> 490,095 615,312 | 5-yr. lst mtg.inc.6s 
Accrued int. on 5- 
9,372 


2,000 


9,000 
20,662 
916,091 


13,911 
1,823,867 
640 





unpaid taxes... 
Deposit for redem. 
Di t«» « « 
Deposit redemp. 
6% ine. bonds... 
Notes receivable. . 
Accts. receivable. . 
Cash in banks in 
hands of receiver 
Inventories 
Accrued int. receiv 
Notes, accts. & ac- 
crued int. rec., 


Accryed int. on Ist 
mtge.4%% sink- 
ing fund bonds. 

Allowance for bal. 
due 1934 Fed. 

$76,115 


20,895 pensio 
1,790,924 | Res. for conting.. 
Res. for Fed. inc. 


1,432,267 


50,080 
205,525 
112,038 


271,689 
149,474 





26,826 


130,723 
243,939 


42 
1,173 


Due from officers 

and employees. . 
Marketable secur. 
Accrued int. on in- 


Empl. mortgages. 
Misceli.investm't. 826,631 
Deferred accts.... 277,217 


Total.........16,985,004 22,763,488 | 








Total.........16,985,004 22,763,488 


at epresamtes by 454,481 shares of no par value in 1935 and 317,739 
y 7 earnin s for the 3 and 9 months ended Sept. 30 were published in 
, a ‘ 


Great Lakes Power Co., Ltd.—Earnings— 


Period End. Sept.30— 1935—3 Mos.—193 1935—9 Mos.—1934 

Operating revenues $210,486 $177,971 $595.93 ,608 
Operating e 53,695 40,010 149,032 122,133 
Prov. for retirement. _. 22,542 31,296 67 ,389 93 ,852 


$134,249 $106 ,664 $379,516 $347 ,622 
7,773 2,685 9,365 8,768 
$109,350 $388 ,881 
23,295 66 ,647 
73,262 219,405 
Cr67 1,064 








Net earns. from oper'n 
Non-operating income. - 





$356 390 
72,385 
221,047 
343 


Gross income 
Funded debt interest... 
General interest 
Miscellaneous 


$142,022 
21,353 
72,283 








Net income before 
preferred dividends _ 
—vV. 141, p. 1933. 


$48 ,386 $12,860 $101,765 


Greyhound Corp.—Earnings— 
[Including equity in undivided net profit or loss from oper. of affil. cos. 
(Before provision for Management Compensation Plan) 


Nine Months Ended Sept. 30— 
Income dividends 





$1,924,175 
109,808 


163,018 
$1,651,348 


167 ,698 
81,768 
$1,104,232 


General (excl. prov. for mgt. compensation b 
issuance of stock in addition to cash salaries) - os 


ELS aa re ah 
y Equity of Greyhound Corp. in combined net 
profit or loss from oper. of affil. cos., upon 
stocks owned and other int. at the end of each 
period, after deducting dividends received: 
Controlled companies 





1,600,155 96 ,997 
549,435 56,121 





Total, representing net profit of Greyhound 
Corp. for the nine months ended Sept. 30, & 
equity in undivided net profit or loss from 
operations of affiliated companies 

W hereof earnings per share of common stock based 
upon stock outstanding at end of period in- 

x 


$3,800,940 $2,457,351 


Seon ted re "aoa f the Greyh eo roan 
a as a on of the Greyhound C . afte j 
y Includes bus companies and nomen dememneden Se 
Earnings of Affiliated Bus Companie ‘ 
9 Months Ended Sept yt siteied Greyhoune ein 1934 

ating revenue $28,654,537 $25,543,755 
Operating expe 19,211.39 17 824,560 
1,878,222 2,071,392 


$7 .564,922 $5,647,802 
242,793 207 ,319 


$7,807,715 $5,855,122 
12 257 ,347 





Net operating revenue 
Other income 





9 950 
69,116 63,538 





Combined net profit from operations of affiliated 


bus companies $6,326,767 $4,729,286 


$1,353,699 
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uily of Greyhound Corp. 
9 Months Ended pgm 


aes 30— 

Equity of Greyhound Corp. in the above combined 
net profit m operations based upon stocks 
owned and other interests at the end of each 


period 
Deduct, dividends received from affiliated bus cos_ 


Net equity of Greyhound Corp. in combined un- 
tributed net profit from operations of 
affiliated bus companies, based upon stocks 
owned and other interests at the end of 
each period—Controlled $1,616,871 
Non-controlled 496 303 


1935 





, 


$1,346,194 





$2,113,175 
Great American Insurance Co., New York—Financial 
Statement June 30 1935— 


Liabtlities— 
Reserve for unearned prems . . $13,597,322 
~f—— 1,442" 187 


Premiums in course of co 
— (not more than 90 days 











$43,747,131 
-—-V. 140, p. 2007. 


Great Northern Ry.—Special Meetin 
The stockholders will hold a special meeting on Dec. 20 to consider and 
act upon proposals that the company accept and come under the Minnesota 
Business Corporation Act; also to consider proposed change in stock. 
It is said that the management is considering changing the par of the 
resent stock from $100 to no par in order to facilitate the refunding of the 
107,000,000 7% bonds which will mature July 1 next.—V. 141, p. 3073. 


Gulf Mobile & Northern RR.—1T°o /ssue $767,000 Bonds 

The company has applied to the Interstate Commerce Commission for 
permission to issue $767 ,000 in 4% coll. trust bonds, of which $300,000 are 
to be sold at par to the Public Works Administration and the proceeds used 
for purchase and installation of new 90-lb. rail on the New leans Great 
jets» The balance of $467 ,000 will be issued in exchange for notes now 
outstanding. 

The G. M. & N. also asked permission to pledge $534,000 principal 
amount of lst mtge. 5% bonds as additional security for the coll. trust issue. 

The G. M. & N. application pointed out that the road was engaged in 
rehabilitation of the New Orleans Great Northern and so far has spent 
$612,000 on the property, of which $440,000 has been loaned to the road by 
the PWA.—V. 141, p. 2889. 


Hamilton By-Product Coke Ovens, Ltd.—Bonds Of- 
fered—W. C. Pitfield & Co., Ltd.; Gairdner & Co., Ltd., 
and Hanson Bros., Inc. are offering at 9914 and interest, 
to yield over 5%, $2,500,000 Ist mtge. 20-year sinking fund 


bonds, 5% series A. 


Dated Nov. 1 1935; maturing Nov. 11955. Princi and interest (Nov. 1 
and May) 1 payable in lowhal money of Canada in Montreal, Toronto, 
St. John, Halifax, Winnipeg or Vancouver. Coupon bonds in denomina- 
tions of $1,000 and $500, with privilege of registration as to principal only. 
Red. as a whole or in part, at any time on 30 days’ notice, at 103 up to and 
incl. Nov. 1 1940; at 102 up to and incl. Nov. 1 1945; and at 101 up to 
and incl. Nov. 1 1950; thereafter at par until maturity; in each case with 
accrued interest. Chartered Trust & Executor Co., trustee. 


Data from Letter of S. A. Morse, President of the Company 


Capitalization— Issued 
St ae 
© Series e 
General mtge. on 1, 25-year sinking fund bonds- 1,000 ,000 
Common shares (3100 par) ae: ~ PR. png 
Not exceeding $500,000 additional Ist mtge. bonds may , bu 
only subject “y the restrictive provisions of the trust deed. At the time 
of the completion of this financing there will be outstanding $1,000, 
of general mtge. pone A nad meee. securities which at the time 
have been issued in substitution therefor. 
Company—W as originally incorporated thro interests identified with 
Uni Gas & Fuel Co. of Hamilton, Ltd. All the capital stock of the com- 
pany and of the Gas company was subsequently acquired by and is now 
owned or controlled by United Fuel Investments, Ltd., 99% of the common 
stock of which is owned by Union Gas Co. of Canada, Ltd. 
Company is engaged in the coking of coal and disposing of the resulting 
roducts. It has constructed upon its property of approximately 81 acres 
fn the City of Hamilton, a modern by-product coke oven plant with a coal 
dock having a storage capacity of approximately 360,000 tons of coal and 
a travelling bridge capable of handling some 400 tons per hour. The plant, 
which is equipped with 60 ovens capable of coking 1,100 tons of coal pe 
day, will produce an ee ae gusuel om .- available oy a of 300, 
tons of coke; 3,300,000 ons of tar; 4, of amm 
800,000 gallons of light oil and benzol; and 2,400,000,000 cubic feet of gas. 
While the other products are sold Fe aronout the Province o 
Ontario and elsewhere, the gas is posed of to United Gas & Fuel Se, 
of Hamilton, Ltd., which buys from the company all its Sa re) 
manufactured gas for distribution in the City of Hamilton a neighboring 
municipalities and distributes the same to over 17,000 consumers. Prior 
to the issue of the 1st mtge. bonds a new formal contract will be entered 
into expiring March 31 1961, embodying the principles of and the practice 
adopted in operating under the present contract which is contained in an 
eement dated Dec. 7 1922, as interpreted and amended (effective as from 
arch 31 1933) by resolutions of boards of the respective companies. 
Earnings—The following is a statement of earni of the company for 
the fiscal years ended March 31, adjusted to give effect to interest savings 
resulting from this financing, the reductions in the revenue from gas sales 
which would have been effective had the present contract been in force 
and such further reductions from its revenues as would have been necessary 
to enable the Gas company to pay its fixed charges and provide for depre- 
ciation out of its earnings in such years. 
1933 1934 1935 


1932 
$368,714 $373 361 $672,039 $636 ,093 


Profits from operations 
adjusted as above- .--- 
Depreciation at rates ap- 
yroved by Stone & 
ebster Eng. Corp-.-- 


Net earns.beforecharg- 
ing bond int., disct. 
and income tax... 

Inc. tax at present rate_-_ 


128,169 128,210 128,346 128,756 








$240,544 


$245,150 $543 .692 $507 .336 
11,967 12,653 5 


56,598 1,400 





Net earns .beforecharg- 
ing bond int.& disct. $228,577 $232,497 $487 ,094 

For the year ending March 31 1936, the management estimates 

that net earnings, after deducting depreciation and income 

tax, but before charging bond interest and discount, will be- - 
Annual interest requirements: 

lst mtqe. 20-year sinking fund bonds, 5% series A 

General mortgage 644 % 25-year sinking fund bonds 


$455,935 


$420 ,000 


125,000 
65,000 


$190,000 


The management's estimate of net earnings of $420,000 for the year 
ending March 31 1936, is equal to more than 3.35 times annual interest 
requirements on the lst mtge. bonds and over 2.20 times the combined 
annual interest requirements amounting to $190,000 on the Ist mtge. and 


general mtge. bonds. ‘ 
» Purpose—Proceeds will be used to redeem the company 8s presently out- 
standing $1,187,400 of 7% ist mtge. bonds, due Feb. 1 1943, and in or 
towards the redemption of $1,269,500 of the company’s general mortgage 


644% bonds, due July 1 1956: the balance of $1,000.000 of general mtge. 
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bonds, or other securities in lieu thereof, will rank after the lst mtge. bonds 


of this issue. 

Security—aA direct o n of company and secured by a first specific 
—~ 5 and charge upon all the fixed property and plant of the company, 
by a floating charge upon all other assets of the mere wy f present and 
, including above mentioned new formal contract for the sale of 
gas between the company and United Gas & Co. of Hamilton, Ltd. 
Sinking Fund—Among other things, the trust deed will provide for an 
annua! cumulative fund for bonds of series A of a sum equal to 
2% of the ——— Principal of bonds of series A which at any time shall 
have been , plus interest on bonds previously retired, to be paid, 
in cash or in bonds at par, to the trustee commencing May 1 1937, for the 

redemption of series A bonds, as provided in the trust deed. 


Hazel-Atlas Glass Co.—New Director— 
G.8. Quay, Secretary, was elected a director on Oct. 25.—V. 141, p. 2889. 


Hazeltine Corp.—Larger Ertra Dividend— 

The directors have declared an extra dividend of 50 cents per sbare 
in addition to the regular Peasy dividend of 25 cents per share on the 
capital stock, 20 par value, both payable Dec. 16 to holders of record Dec. 2. 
“ey dividend of 25 cents per share was paid 0. Sept. 14 last.—-V. 141, 
Pp. . | 


Hecla Mining Co.—HEarnings— 





Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross income._........ $418,830 $357,962 $1,338,016 $1,153,982 
Operating expenses... _ . 237 .360 207 ,825 ,184 651,672 
Taxes Pe 42,078 23 ,366 104,231 ; 

D Shoe 4 20,588 67,077 65,519 
Depletion of ore bodies. - 62,255 74,796 196,100 226 368 
) A $52,643 $31,385 $308,424 $142,926 
‘00 tiares par S00.) 
capital stock........ $0.06 $0.03 $0.30 $0.14 


Hershey Chocolate Corp. (& Subs.)—LHarnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross profit on sales._._.. $3,124,264 $2 eae $6 ratte 




















Shipping expenses. --- -- 629,51 ; ; ASS «nae 
Sell & gen. adm. exp. -- 637 ,519 439,459 1,923,648  °+#3=;------ 
Operating profit _--—-—- $1,857,234 $1,622,135 $4,757,277 $4,658,964 
Other income......... 97 .670 86,283 280,216 226 .662 
Gross income... $1,954,905 $1,708,418 $5,037,493 $4,885,626 
Cash discount, &c_.. . _- 245,624 , 537,751 413,550 
Poegeral Games. ......-<- 235,639 . 217,436 603 ,977 614,911 
Net income... ....... $1,473,642 $1.363.916 $3,895,769 $3,857,160 
Conv. pref. divs_....-.- 53,844 253 .844 ; 761,532 
Common dividends... _ . £26,312 526 312 1,578,934 1,578,934 
igo $693 ,487 $583,760 $1,555,303 $1,516,699 
Shares com stock out- 
standing (no par) ---.- 701,749 701,749 701,749 701,749 
Earnings per share... $1.74 $1.58 $4.11 $4.05 
Consolidated Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— $s $ Liabtlities— $ . 
Land, bldg., &c_..20,219,588 19,358,424) a Preferred stock. 271,351 271,351 
ARR F 1,721,832 1,104,119}bCommonstock.. 728,649 728,649 
Hershey Chocolate Notes & loans pay .f1,700,000 1,750,000 
Corp. conv. pref. Accounts payable _@1,053,164 599,096 
li cAiseioagarg 1,287,635 1,287,635] Accrued Fed. tax. -...-. 783,158 
d Common stock in Res. for Fed. inc. 
treasury ...._.. 1,230,675 1,230,675 and State taxes. 1,186,183 = —__.... 
Accts. receivable... 2,364,538 2,405,488] Accrued dividends 780,156 780,156 
Mdse. inventories. 7,899,299 6,503,498] Deprec. reserve. __10,899,962 10,332,375 
Deferred assets... e340,724 400,476| Surplusat organiz. 2,820,830 2,820,830 
Earned surplus. __15,.623,996 14,224,700 
_ rece. 35,064,291 32,290,315] Total...-.. ....35,064,291 32,290,315 





a Represented by 271,351 no par shares. b Represented by 728,649 
no par shares. c henresented by 17,507 shares at cost. d Represented 
by 6,900 shares at cost. e Includes supply inventories and notes receiv- 
able. £ Notes payable only. g Includes wages payable.—V 141. p. 753. 

? Se 


(R.) Hoe & Co.— Meeting Further Adjourned— 

The adjourned stockholders meeting to vote on proposed change in par 
value of the common stock to $10 from $1 has been further adjuorned to 
Dec. 7 for lack of a quorum .—-V. 141, p. 2889. a 


a -— i 
Hollinger Consolidated Gold Mines, Ltd.—Fztra Div.— 
The directors have declared an extra dividend of 5 cents per share in 
addition to the regular monthly dividend of like amount on the capital 
stock, both payable Dec. 2 to holders of record Nov. 15. Similar pay- 
ments were made on Oct. 7 and July 15 last. See also V. 140, p. 973, 
for further dividend record.—V. 141, p. 1933. 


Holly Sugar Corp.—-Stock Split Approved— 

The stockholders at a special meeting held Nov. 8 avproved the recom- 
mendation of directors to increase the common stock to 500,000 shares, from 
7 yoga now outstanding, and to issue five new shares for each present share 


eld. 

A propose: authorizing the directors to set up an employees’ bonus plan 
which would permit payment of bonuses to employees when earnings ex- 
$500,000, also was approved. 








ceeded preferred dividend requirements by 
The company will make os for listing of the new shares on the 








New York Stock Exchange.—V. 141, p. 2436. 
Home Insurance Co.—VFinancial Statement June 29 1935 
Assets— Liabilittes— 
Cash in banks & trust cos... .$12,345,706 | Capital stock. .......... $14,500,000 
Bonds and stocks..........- 76,977,926 for unearned prems.. 35,957,498 ~ 
Premiums uncollected, Reserve for losses........... “ ,759 
than 90 days due_........ 8,833,845 | Reserve for unpaid reinsur__. 654,836 
Accrued interest........... ,540 | Reserve for taxes & accounts. 1,150,000 
Other admitted assets._..._. 854,918 | Net surplus................ 42,802,843 
, RS ee eee ie RRR SE SE $99,290,936 





—V. 141, Dp. 2588. 


Household Finance Corp.—~Special Dividends— 

The directors have declared special dividends of $1.22'% per share on 
the preference stock and $1.05 per share on the class A common and class B 
common stocks, all payable Dec. 5 to holders of record Nov. 22. Company 
has already paid $3.50 a share on preference stock this year and $3 on the 
common shares. 

In addition to the special dividends, the directors also declared 
quarterly dividends of 87% cents per share on the preference stock and of 
75 cents share on the common stock, all payable Jan. 15 to holders 
of record Dec. 31. 

In letter to stockholders announcing the special dividends, B. E. Hender- 
son, President, stated that ‘‘in the judgment of directors if it were not 
for Section 351 the amount of this dividend would not be distributed, but 
would be retained in surplus.”’ 

Section 351 of the Revenue Act imposes a tax of 30% on the first $100,000 
of undistributed net income of every personal holding company, and 40% 
on the amount in excess of $100, . 

Mr. Henderson explains that the company is an o ting company, 
but that, unfortunately, the definition of ‘personal holding company’’ 
in Section 351 probably includes operating companies engaged in the 
small loan business because of the broad use ef the word “‘interest’’ in this 


section. 

“Efforts have been made to clear up this erroneous definition ,’’ Mr. Hen- 
derson continues, “and exempt small loan companies from the provisions 
of this section, as banks, life insurance companies and surety companies 
are exempted. The exemption has not pes been accomplished. Relief 
may be given by the Court, but this possibility does not warrant putting 
stockholders’ money in tax jeopardy."’—V. 141, p. 2738. 
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Houston Oil Co. of Texas—Earnings— 
(Including Houston Pipe Line Co.) 











Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Gross earnings..______. $1,669,583 $1,411,7 $4,880,833 $4,471,360 
Exp. and ord taxes. 893 ,233 827, 2,617,965 2,388,260 

Operating income.... $776,349 $584,601 $2,262,867 $2,083,100 
Other income. ..._.___. 26,970 63 ,641 87 ,823 180,788 

Total income eenaeeceasen , , ’ ’ ’ ’ 

Al aon ay anes $803 ,320 $648,242 $2,350,691 $2,263,888 

amort.& Fed.taxes,&c. 283,175 299 .733 823 ,436 747,031 
Deprec. and depletion. . 301,371 404,867 892.732 1,208,396 

ed) SO ae $218,772 1loss$56,358 $634,522 $308,461 
ar tt 8 ag yk el $0.07 Nil $0.21 $0.09 
—V. 141, p. 1771... ' 

Hudson Bay Mining & Smelting Co., Ltd.—50-Ceni 
Dividend— 

The directors have declared a dividend of 50 cents share on the 

capital stock, payable in Canadian funds on Dec. 16 to holders of record 


Nov. 29. An initial dividend of like amount was paid on Aug. 31 last. 
—vV. 141, D. 600. 

Hudson Motor Car Co. (& Subs.)—Farnings— 

Period End. Sept.30— _1935—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after charges, 
depreciation, &c___.. $811,538 «$944,984 $250,561 x$1,562,144 
x Depreciation ch amounted to $505.149 for the three months and 


arges 
$1.530,344 for the nine months ended Sept. 30.—V. 141, p. 3074. 


Hupp Motor Car Corp.—Earnings— 


Period End. Sept. 30— _1935—3 Mos.—1934 1935—9 Mos.—1934 











Net sales.__.......... $1,053,805 $2,141,749 $5,498,286 $5,500,451 
Costs & expenses .______ 1,391,912 2,915,753 6.655.303 7,455,906 
Operating loss. ...._. $338,107 $774,004 $1,157,017 $1,955,455 
Other income ._._.___.__._. 65,446 24,230 118,880 107 ,657 
EE lt $749,774 $1,038,137 $1,847.798 
Depreciation . ......... 110,268 146,588 338,816 420,318 
Idle plant expenses . _ ___ 27 .042 27 ,632 107,677 135,245 
ee Ss > ae mee =). 0 Wee 
Loss of Hupp Mich. 
ED Me ab clniminat ne <.°2 pene  * . Seen 
Bree MD 6 cccoscoccccs. .. ee $923,994 $2,521,410 $2,403,361 


x During this period the oe sold a portion of its unused and 
unusable plant at Cleveland, Ohio. This property was acquired in 1929 
by an exchange of capital stock from the Chandler Cleveland Motors. 

Current assets as of Sept. 30 1935, including $122,021 cash and market- 
able securities, amounted to $1,471,894 and current liabilities were $502,- 
248. This compares with cash and marketable securities of 2 7, 
current assets of $3,356,171 and current liabilities of $1,243,467 on Sept. 30 
1934. Inventories amounted to $1,187,190 against $2,276,058. Total 
assets as of Sept. 30 1935, aggregated .175,669 against $12.866,218 on 
n't} 30 1934, and deficit from operations was $5,667,405 against deficit 
of $2,167 ,689.—V. 141, p. 3074. 


Illinois Bell Telephone Co.—Listing of Bonds— 

The New York Stock Exchange has authorized the listing of $43,700,000 
Ist & ref. mtge. 3%% bonds, series B, dated Oct. 1 1935, and due Oct. 1 
1970, which are now outstanding and in the hands of the public, with author- 
ity to add to the list $1,300,000 of said bonds upon official notice that they 
have been sold to the trustee of pension funds established by this company 
and by other companies of the Bell System, as is now contemplated, mak- 
in 7 total amount applied for $45,000,000 (see offering in V. 141, p. 


o Stock Exchange has approved the application of the com- 

y to list $45,000,000 Ist and refunding mortgage 34% bonds, series 

, due Oct. 1 1970, $43,700,000 of which will be subject to trading upon 
notice of issuance.—V. 141, p. 3074. 


Imperial Oil Co., Ltd.—37'%4-Cent Extra Dividend— 

The directors have declared an extra dividend of 37% cents 9a share in 
addition to the regular semi-annual dividend of 25 cents share on the 
capital stock, both payable Dec. 2 to holders of record Nov. 15. Similar 


payment was made on June 1 last. An extra dividend of 15 cdnts was paid 
on Dec. 1 and June 1 1934. 


The current disbursement is payable in Canadian funds and is subject 
in the case of non-residents to a 5% tax.—V. 140, p. 4236. 


Indiana Harbor Belt RR.—ELarnings— 
Period End. Sept. 30—- 1935—Month—1934 1935—9 Mos.—1934 











Railway oper.revenues. $751,362 $671,974 $6.163,358  %6,366,342 
Railway: oper. expenses - 449,20 406,493 3, 612 3,715,291 
Railway tax accruals - . - 42,746 49,517 382,939 228 
Uncollect. railway rev. - 96 ‘ 68: 131 
Equip. & joint facil.rents 90,150 31,217 602.205 423,455 

Net ry. oper.income. $169 166 $184,744 $1,264,920 %1.739,237 
Other income_.......-- 1,680 1,558 17,419 24 332 

Total income ......-.- $170,846 $186,302 $1,282,339 $1.763.569 
Misc. deductions... -..-.- 3,013 3,376 28,324 31,179 
Fixed charges... ..-.-.--- 38,699 38,674 356,728 349,459 
Net income........... $129,134 $144,252 $897,287 $1,382,931 


—V. 141, p. 2436. 


Indiana Hydro-Electric Power Co.—Preferred Div.— 

The directors have declared a dividend of 87 4 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Dec. 16 
to holders of record Nov. 30. A like amount has been paid each quarter 
since and including June 15 1933, prior to which the company made regular 
quarterly distributions of $1.75 per share.——-V. 141, p. 2118. 


Indianapolis & Louisville Ry.—Statistical Report— 

The committee for the first mortgage gold bonds due Jan. 1 1956 (Henry 
R. Hayes, Chairman) ‘has prepared a statistical report with respect to the 
properties by which these bonds are secured. his report is in possession 
of the Secretary of the Committee, Paul Porzelt, at the office of Ladenburg, 
Thalmann & Co., 25 Broad St., New York City. It contains information 
which it is believed will be of interest to any holder of the bonds. The 
report indicates that these bonds possess substantial value.—V. 102, p. 1811. 


nternational Cement Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 179,955 
shares of common stock (no par), so as to be issuable on official notice of 
issuance upon conversion of a proposed issue of 10-year 4% convertible 
debentures, due Nov. 1 1945, instead of upon conversion of 20-year 5% 
convertible debentures of the ration due aor 1948. 

The corporation pro to offer and sell $12, ,000 10-year 4% con- 
vertible debentures, due Nov. 1 1950. The pro 4% convertible 
debentures are to be convertible on or before Nov. 1 1945, or, if called for 
previous redemption, at any time up to five days prior to the date fixed for 
redemption, into shares of common stock at fixed rates with respect to 
the principal amount thereof, which will be set forth in the indenture, but 
which at the present time have not been determined upon. ; 

The maximum number of shares that will be required for the conversion 
of the 10-year 4% convertible debentures cannot definitely ascertained 
until the conversion rate has been fixed. rad me ge will be made in due 
course to list shares additional to those included in this application should 
it at any time appear necessary, in order to provide for additional con- 


versions.—V. 141, p. 3074. 
International Harvester Co.—T'o 


Prices— 
The company has notified ite dealers in the United States that 1935 
prices on the greater part of its farm equipment lines will remain in effect 


for 1936. 


Maintain Present 
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mall eases been made in certain types and sizes of machines 
- 1% a out of line with Si costs. 


Pri 
oy, $7. » eae atone on the remai 


— = tl 
olding of advances in list prices is, according to the company» 


p. 2 


’ made despite increases in labor rates and material costs. : l, 
80. 


ser yes ws Match Corp.—HJHearing Adjourned— 
Referee in B ptcy Oscar W. Ehrhorn has adjourned the hearing on 
the application —- the in mange | Trust Co. to distribute an initial dividend of 


5% to debenture holders 
V. 141, p. 2891 


International Mining Corp.— 


the International Match 


Corp. to Nov. 22. 


—5-Cent Extra Dividend— 


The directors have declared an extra dividend of 5 cents _ share in 


addition to the regular quarterly 
common stock. 


—V,. 14l, Pp. 2739. 


dividend of 15 cents 
r $l. both Dayahte Dec. 20 to holders o 


e on the 
record Nov. 29. 


International Nickel Co. of rere — (& Subs.)— 


A End. Sept. 30— 
inl ia) stl dp enn 
Other | income 95,272 


SV rcry Mos.—1934 
$6, 


935—9 Mos.—1934 
116,395 $26. 709,325 $20,948,887 
108,234 329 090 243 ,407 





Total income $10,937, rad 
Admin. & head office exp $38 9.036 
Provision for taxes..... 1,223,650 
Interest paid & accrued. 26,839 
Prov. for deprec., deplet. 


and other purposes --~- 1,655,180 


$6,224,629 $27.038.416$ 21,192,295 
318,5: $1,117.726 $1,045,639 


, 55,729 
299,471 


3,573 ,647 


"172,366 
4,510,234 


76,308 
1,164,467 





Net profit carried to 
surplus 

Earn. surp. beginning of 
period 


$7,742,584 
35,987 ,858 


$4,005,165 $18,080,827 $14,017,808 
28,855.579 30,990,016 22,767,570 





. ey . . $43,730,443 
Prem. on debs. redeemed 114,524 
Preferred dividends... .. 483 ,474 
Common dividends 2,915,633 


$32,860,745 $49,070,843 $36, 7 378 
114.524 2.049 


50.424 


1,450,424 1,4 
5,102,359 


7,289,084 


483,474 
2.186.725 





Earn. surp. to en 
: i. “$40, 216,810 
Earns. share on - 
584, ‘025 shs. com. stk. $0.50 


$30,190,545 $40,216,810 $30,190,545 


$0.24 $1.14 $0.86 


Note—Exchange adjustments for the nine months ended Sept. 30. 
amounting to a net debit of $383,870, were not reflected in the net profit 


for the period but were charged aga 


inst exchange reserve. 


Consolidated Balance Sheet 


mae” 1935 ec, 1934 
148,060,758 139,191,559 

999,683 13,151,682 
21,512,296 20,683,443 


6,511,076 5,100,980 


Accts .& bills rec. 
less reserves . . 
Govt. securities 
(at or below 
cost 2,331,829 1,766,095 


«& 
- ae 18,789,023 
57,010 71,098 





206,023,208 198,753,882 





Sept.30 1935 Dec.31 1934 
Ltabllities— $ . $ 


Preferred stock. 27,627,825 27,627,825 
y Common stock 60,766,770 ,766,770 
Deben. stock of 

British sub... 5,050,914 
Accts. payable. 2 302 
Taxes accrued. 
Pref. div. pay... 
Retire .sys'm res. 
Exchange res. .. 
Ins., conting. & 

other reserves 2,740,799 
Capital surplus. 61,156,499 
Earned surplus. 40,216,810 


206,023,208 198,753,882 





reserves for depreciation and depletion of $38,442,085 in 1935 
ond $345 359 pie in 1934. y Represented by 14,584,025 no par shares.— 


V. 141, p. 3074 


International Petroleum Co., Ltd.—50-Cent Extra Div. 
The directors have declared an extra dividend of 50 cents per share and a 
ar semi-annual dividend of 75 cents per share on the common stock, 


regular 
both payable Dec. 


2 to holders of record Nov. 22. 
subject to a 5% tax in the case of pon cone of C 


The dividends are 
anada. 


Similar dividends were paid on June 1 
usa ges on June 1 and Dec. 1 1934. aa semi-annual dividends of 


share and extra dividends of 44 cents per share. 


Regular 


ts per 
quarterly dividends of 28 cents per share were distributed to and including 


Income Account for Year Ended June 30 1935 
Combined profit from operations (after charging all progucing. 


arch 15 1934. 


refining, manufacturin 
taxes amounting to $1. 


all salaried directors 


Balance 
Depreciation and depletion 


vision for amortization of concessions, &c 


Net profit 


ane ee buting expenses, & incom 
Counsel & solicitors fees, 7 pA of executive officers incl. 


"$26, 754,069 

275,006 

$26,479, ry 0 
4,754,4 


2,463, 597 


$19,260,723 
2,738,778 














Earnings per share on 14,324,088 shares of common stock 
Consolidated Balance Sheet June 30 1935 


Assets— 
a Land, producing wells, pipe 
lines, 'pldgs., plant & equip. $32,115,452 
b Concessions, rights, devel- 
opment expenses, &c 27,762,878 
19,791,020 


Cash 
18,915,767 
15,595,004 
6 


,000 
2,612,775 
4,947,784 


3,660,037 
51,275,013 
deposits 

321,413 
501,546 


$177 ,504,689 


c Accts. & notes receivable... 
d Housing loan to director. _- 
Crude oil & refined products - 
Materials and supplies 
Deferred accounts rec. and 
misc. loans and advances... 
e Investments 
Special trust funds, 
on contracts, &c 








Liabilities— 


500, 

Common stock......-.- gue .£100,375,000 
Bank overdraft 885,350 
Accts. and notes payable.... 3,032,991 
Dividend coupons not pre- 

sented for payment 507 ,094 
Res. for fire, marine and 

other insurance 6,280,633 
Capital stock held by min. 

interests and proportion of 

surplus applicable thereto- 
Appropriated surplus 
Earned surplus 


1,382,955 
24,867 ,863 
59,672,800 





$177,504,689 


Note—The above figures are stated in terms of United States currency 
with the exception of the capital stock, which is stated in Canadian cuarency . 


a After depreciation and depletion. 


reserves. d Since repaid. 


e Investments (at 


b aster amortization. c 
shares which ge a 


cost): 
uoted market value (market value $13,535. 902) $17,863 .356; cum. eal 
n 


es which have no 
ae rormncee complied with) 
$17.5 bonds 
coll. ponent under 
miscellaneous investments, $30,011. 


uoted market Mey (all pref. divs. paid and si 


; secured pea aerauinaias 


, at cost, plus accrued interest (subject to pledge as 
guarantees-market value $1,609. 915) ‘$1 594,739: 


f Represented by 14,324 


shares. g Amount reserved under South American laws.—V. ian p. i246. 


| Intertype Corp.—20-Cent 


Common Dividend— 


The directors have declared a dividend of 20 cents per share on the 


.Sale of town 


common stock, no par value, payable Dec. 16 to holders of record Dec. 2. 
A similar payment was made on July 1 last, this latter being the firsv 
distribution made since Aug. 15 1931, whena quarterly dividend of 25 cents 
was paid. A dividend of 25 cents per share was also paid on May 15 1931, 
while dividends of 50 cents per share were distributed in each of the five 
preceding quarters.—V. 141, p. 2739. 


Nov. 16 1935 


International Railway Co.— Earnings— 


Period End. Sept.30— 1935— 3 Mos.—1934 1935—9 Mos.—1934 
Oper. rev.—Passenger.. $1,340,443 1,385,301 $4,146,128 $4,444,135 
51,458 137 133 ,987 


Oth 50,559 824 
Total income. ....... $1,391,002 $1,436,759 $4,578,122 
235,688 677 135 


Maintenance 174,437 


Power operation 92,101 
Conducting trans ‘ 345,060 ,240 
General & misce 177 ,933 180,745 

115,012 111,765 


Operating income.... $231,452 $174,356 $716,488 
Non-operating income... 2,745 2,881 9,323 
$234,197 $177,238 $725,812 

; 254,449 767 .939 


7, 12,776 29,510 
13,769 13,479 41,117 40,092 
$28,242 


$103 ,467 $129,953 $111,730 





283,424 
97 ,538 








Gross income 


Rentals, &c 
Amortization of discount 


Deficit 
—V. 141, p. 923. 


Investment Corp. of Philadelphia—Fztra Dividend— 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quarterly dividend of 50 cents per share on the no 
par common stock, both payable Dec. 14 to holders of record Dec. 2. 
ua, ney were made on Sept. 14, June 15 and March 15 last.— 


Irving Air Chute Co., Inc.—Larnings— 


Earnings for Nine Months ae Sept. 30 1935 
Net income after charges and Federal ta 
Earned per share on 198,900 shares Ay capital stock ($1 par); 
a ri 1 ae. shares held in treas treasury 


Kansas City Power & Light Co.—Zarnings— 
Period End. Sept. 30— 1935—Month—1934 1935—12 ‘Mos.—1934 
Gross earnings $1,307,531 $1,196,488 $15. 489,246 $14,608,686 
623 ,066 565,572 7,339,682 6, ,838 
Bs oa 1,716,416 1,767,067 


151 ,609 
2,217,084 2,200.493 
551,172 596,217 


$3,540,740 $3,251,460 





83,883 
50.457 
$238,335 


. & State inc. tax... 





Balance ; 
—vV. 141, ?. "2739. 


Kansas Electric Power Co.—Bonds Called— 


All of the outstanding Ist mtge. 6% series by toes gold bonds have been 
called for redemption on Dec. 1 at 105 and interest. Payment will be 
made at the ng Trust Co., corporate yy 1 Wall St., New York 
City.—V. 141, p. 2740. 


Kaufmann Department Stores, Inc.—20-c. Dividend— 


The directors on Nov. 13 have declared a dividend of 20 cents per share 
on the common stock, no par value, payable Dec. 16 to holders of record 
Dec. 2. Similar disbursements were made on April 27 last, Jan. 28 1935, 
July 28 and Jan. 27 1934, and on Aug. 15 1933.—V. 140, p. 2540. 


(B. F.) Keith Corp.—Properties Released from Mortgage— 


The company has notified the New York Stock Exchange that the follow- 
ing properties have been released from the lien of the lst and general mtge., 
dated March 1 1926: 

(1) The Gotham Theatre Building, but not the land upon which it 
stands, situated at No. 2562 Fulton St., in the Borough of Brooklyn, City 
and State of New York, by release dated Sept. 13 1935. There was de- 
posited with the trustee in lieu of the aforesaid building the sum of $10, 
and (2) the leasehold of the Hamilton Theatre located at Broadway, between 
146th and 147th Sts. in the Borough of Manhattan, City and State of 
New York, by release dated Nov. 1 1935. There was deposited with 
the trustee in lieu of said leasehold the sum of $267 ,632.—V. 140, p. 3075. 


Keystone Steel & Wire Co.— To Issue $2,000,000 Notes— 

The company has filed with the Securities and Exchange Commission at 
Washington, a registration statement covering $2,000,000 10-year serial 
notes dated Nov. 1 1935 and maturing serially from Nov. 1 19 6 te to 1945, 
incl. The financing is to be done shortly and will be headed by 
F. 8. Moseley & Co. of Chicago. 

Net earnings, after depreciation and all other charges, Me for 
interest for the 12 months ended June 30 1935 amounted to $1,280,637 
compared with $1,256,136 in the same period of 1934. nity ann 
interest requirements on this issue of notes amount to $62,000. Givin 
effect to wl roposed financing. capitalization will consist of this issue o 
$2,000 ,000 notes and 189,408 shares of common stock outstanding 
which is 5 on the Chicago Stock Exchange.—V. 141, p. 2437. 


Kirkland-Hudson Bay Gold Mines, Ltd.—Earnings— 


Earnings for the Year Ended April 30 1935 
$4,169 
22,276 


$26,445 
12,354 
118 


3, 
3,279 
257 





Total revenue 
Prospecting and exploration 
Reports and exa 


Directors’ fees 
Depreciation 
Net profit 
Balance, ay 
ots less expense and commission 
Surplus, April 30 1935 


Balance Sheet April 30 1935 
Liabilities— 
Accounts payable 
Capital stock 
Surplus account 





Assets— 
Cash in bank 
Accounts receivable 
Investments 
Mining properties 
Prospecting equipment 
office furniture 


$102,476 
21,249 











$1,831,850 $1,831,850 


x After reserve for depreciation of $296. 

(G.) Kreuger Brewing Co.—ZJnitial Dividend— 

The directors have declared a initial dividend of 25 cents per share 
on the common stock, payable Dec. 16 to holders of record Dec. 12 
V. 141, p. 1599. 

Kroger Grocery & Baking Co.—Sales— 

~ a5 aes Ended— 


fA 
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wt et tt et et ed pet 
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Total (44 weeks) __...._.-_-- $192 ,509,750 
Stores in ero} 4,253 
—V. 141, p. 2590. 


17,100,426 
$185,535,878 
4,353 
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(B. B. & R.) Knight Corp.—New President— 

The directors at a meet held Oct. 24, accepted the resignation of 
Col. G. Edward Buxton as dent, and he was elected to the newly- 
created position of Chairman of the Board. 

S. Bruce Smart, who has been Treasurer of the company for more than 
a yu: was elected President and a director, and continues as Treasurer. 








40, p. 4404. 

Lane Bryant, Inc.—Sales— 
Sah sohe’to0  gokeoss $804 217 
Ridin a hein nodiidinenmaiemins 1. ae 773,387 670,308 
MTs ile anise a w0.0.onshomemmnn a 1,210,220 1,321,870 836,810 
AR le EY MINER ES. Sat On 0 1,339,061 1,248,454 1,105,926 
Baa tosh es chteierltscen testes einen dha edetn nein din a 1,249,620 1,269,158 1,091,076 
Sa ec itinn om actinimaaatnien ine ,196,327 1,248,414 1,171,096 
bE PRR 9h aR RAI lt i Lage a 98,643 729, 712,608 
FEE AR tee 939,231 943 ,86 920,244 
I iis bat nceicsn attr at biaiaitetnic. dono 1,060,977 1,023,996 945,679 
CERNE PR Nc eR AN 1,217,287 1.178.690 1,080,422 
Total for ten months.........._. $10,645,463 $10,689,772 $9,338,386 


—V. 141, p. 2437. 


Lexington Utilities Co. (& Subs.)—Zarnings— 

Period End. Sept.30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 
Total gross earnings.... $450,371 $456,321 $1,278,130 $1,280,705 
Total oper. exps. & taxes 297 .726 322,318 838,851 903 ,748 




















Netearns.fromoper’ns $152,645 $134,003 $439,279 $376,957 
Other income (net) .... 9,041 10,079 28,745 30,921 

Net earns. before int. $161,686 $144,082 $468,024 $407 ,878 
Funded debt interest—_- 59,040 62,093 177 ,837 187 ,986 
General interest... ~~. 2,274 1,285 7,404 6,307 
Amortization of bond 

discount and expense. 5,028 7,382 19,794 22,148 

Net inc. before pf divs. $95 344 $73 320 $262 ,987 $191,436 


x Adjustments made subsequent to Sept. 30 1934, but applicable to the 
period nning Jan. 1 1934, have been given effect to in these columns. 

Note—This statement includes the income and expenses of the Lexi n 
Ice Co., and until the discontinuance of its operations on Oct. 15 1934, of 
the Kentucky Coach Co. The operations of the Kentucky Traction & 
Terminal Co. in proceedings for reorganization under Section 77-B of the 
Federal Bankruptcy Act, are not included herein.—V. 141. p. 2740. 


Life Savers Corp. (& Subs.)—Earnings— 


_ Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net profit after deprec., 


Federal taxes, &c_... $270,719 $218,534 $685,641 $613,110 
Earns. sh. on 350,140 


shs. (par $5) com. stk. $0.77 $0.62 $1.95 $1.75 
—V.141, p. 1101. 


Lincoln Motor Co.—Prices of New Car— 

Base prices of the Lincoln-Zephyr, the new Ford and Lincoln entry in 
he medium price automobile field, were announced on Oct. 31. Prices 
are $1,275f. 0. b., Detroit, for the sedan with two doors, and $1,320f. 0. b., 
Detroit, for the sedan with four doors, the two body types being produced 
initially.—V. 135, p. 3366. 


Lion Oil Refining Co.—Purchase— 
See Ohio Oil Co., below.—V. 140, p. 4071. 


Long Island Lighting Co.—Seeks Exemption from Holding 
Company Act— 


The Securities and Exchange Commission on Nov. 9 announced that the 
Long Island Lighting Co. and its subsidiary companies, Kings Count 
Lighting Co., East Hampton Electric Light Co., Queens Borough Gas 
Electric Co., Nassau & Suffolk Lighting Co. and Long Beach Gas Co., 
Inc., all of New York, had jointly applied for exemption from all of the 
provisions of the Public Utility Holding Company Act of 1935. The 
application is made under Section 3(a) (1) of the Act. 

he application states that exemption is being asked ‘‘by reason of the 
fact that each and all of the companies joining in this application do only 
a public utility business of an intra-State nature, the business of all of 
— = being carried on within the territorial limits of the State of 
ee es a ee 

It is also pointed out that ‘“‘none of the companies . . . have any 
parent or subsidiary companies doing a public utility business outside of 
the State of New York, nor do any of said companies transmit natural or 
manufactured gas or electricity in inter-State commerce, nor do any of the 
said companies purchase natural or manufactured gas or electricity from 
ony Ropes utility operating outside the territorial limits of the State of 
New York.”’ 

The application was made jointly, it is stated, because substantially the 
Same questions of fact are involved, each company ‘‘being a constituent 
= Pte . y vapmmanmma referred to as the Long Island Lighting System.”’ 
—vV. , p. 2741. 


Lower St. Lawrence Power Co.—Bonds Offered— 
MeLeod, Young, Weir & Co.; Hanson Bros., Inc., and 
R. O. Sweezey & Co., Ltd., Montreal, are offering $1,400,000 
20-year 5% list mtge. sinking fund bonds, series A, at 100 
and interest. 


Dated Oct. 1 1935: due Oct. 1 1955. Principal and interest (A. & O.) 
ayable in lawful money of Canada in Cities of Halifax, St. John, ebec, 
imouski, Montreal, Ottawa, Toronto, Hamilton, London, Ont., Winnipeg 

Regina, Calgary and Vancouver. Ked. at any time in whole or in part for 
sinking fund or otherwise at the option of the company upon 60 days’ 
notice at 105 up to and incl. Oct. 1 1936, and thereafter at prices decreasing 
4 of 1% per annum, up to and incl. Oct. 1 1948 and thereafter prior to 
maturity at 102, in each case with accrued interest to the date of redemp- 
tion. Joupon bonds registerable as to principal only in denominations of 
$1,000, $500 and $100. Fully registered bonds in denomination of $1,000 
and authorized multiples thereof. Trustee, Sun Trust Ltd., Montreal. 


Data from Letter of J. A. Brillant, President of the Company 


Capitalization— Authorized Issued 
ey ee No nk Don entabiewew amen x$3 ,000,000 
5% series A (due Oct. 1 1955), this issue... _--- $1,400,000 
OU. De A GOO. 2 BO, cai rane duikttites ame &:”Knueienee 95,000 
6% non-cumulative preferred shares_........._- $800 ,0OO 800,000 
Common shares (no par value)_...-.....-..---- 20,000 shs. 20,000 shs. 


x Further bonds, in addition to the $1,400,000 series A bonds, may be 
issued only for the redemption of bonds of series A to the principal amount 
of the bonds so redeemed, or to the extent of 75% of the cost or fair value 
(whichever is less) of additional property acquired or constructed after 
Oct. 1 1935, and then only when net earnings for 12 consecutive months out 
of the preceding 15 months shall have been equal to not less than 1% times 
the annual interest charges on all bonds outstanding, including those pro- 

to be issued. 

Company—Incorporated in 1922 under the laws of the Province of Quebec 
for the purpose of developing and distributing hydro-electric power. Since 
that time it has been in continuous and successful operation. Company 
owns in fee simple a hydro-electric power development at Grand Metis 
Falls, P. Q., with an installed capacity of 9,600 h.p. Its transmission and 
distribution systems serve a territory of approximately 130 miles on the 
South Shore of the St. Lawrence River, extending from the Village of Isle 
Verte to the Village of St. Felicite, and in a southeasterly direction from 
the Metis Falls plant a distance of approximately 94 miles to Matapedia, 
on the boundary line between Quebec and New Brunswick, serving all 
the towns and villages in the Matapedia Valley. In addition three munici- 
mand of which the largest is Cabano, are served in the Temiscouata 

alley. ‘The entire system consists of 187 miles of high tension transmission 
ine and over 261 miles of distribution line. 

Storage facilities for the operation of the power plant at Metis have been 
provided by contract with the Quebec Streams Commission, who have 
opentee over $423,000 on storage dams near the head waters of the 
Metis River. 


Chronicle 3231 


Earnings—Income from operations, me ep expenses and income 
available for interest, depreciation and income and profits taxes (certified) . 
12 Mos.End. 12 Mos.End. 8 Mos. End. 12 Mos.End. 

Dec. 31 °33 Dec. 31 '34 Aug. 31 °35 Aug. 31 °35 

4,3 $ $157,490 “$241,550 











Sale of power_._...__... . 237 ,742 
Net prof. sale ofappli'ces loss1,125 3,122 , 4,547 
Miscellaneous income... 3,946 5,106 3,593 4,972 
Income from oper’ns.. $237,177 $245,970 $164,641 $251,078 
Operating expenses ____. 101,308 106,820 73,691 110,984 
Inc. avail. forint., &e. $135,869 $139,150 $90,950 $140,094 
v. for deprec. and in- 
come and profits taxes 30,683 31,208 20,515 31,359 
Net available for bond 
and note interest... $105,186 $107 ,942 $70,435 $108,735 


Average annual net income after vision for de ation and income 
and profits taxes for the same period amounted to $112,351 or lara 
to 1.6 times interest requirements on this issue of series A bonds. 

Purpose—Present financing eliminates previously outstanding funded 
debt and other obligations of the company and its former subsidiaries 
having a par value of $2,342,850 and an average interest rate of over 64%. 

Sinking Fund and Replacement Reserve—Company will covenant to pay to 
the trustee on Oct. 1 in each year, commencing 1936, a sum equal to 14% 
of all the bonds of series A outstanding, ~ er with an amount equal to 
the interest on all bonds previously retired through the operation of the 
sinking fund. Not less than two thirds of this sum will used by the 
trustee for the purchase or call of bonds for redemption, and not more 
than one-third may be used by the company for the acquisition or con- 
struction of additional property and fixed assets or for the replacement of 
plant, property or equipment to the extent that the cost of such replace- 
ment is not, in the opinion of the company’s auditors and its engi ; 
properly chargeable against operating expense. aa amount held by the 
trustee and available to the company for the acquisition or construction 
of additional pe ny and fixed assets or for replacement as aforesaid 
and not so used within a period of five years, must be applied by the trustee 
to the redemption of bonds. 


Pro Forma Balance Sheet as at Aug. 31 1935 




















Assets— Liabilities— 
NS SE a RE $15,974| Accounts payable........... $6,504 
Accts. and bills receivable (net) 31,288 | Accrued municipal taxes... .-. 1,399 
RR et 9,576 | 6% notes due Oct. 1 1937_..-. 95,000 
Investment in municipal and Mortgages........ tp eihniabis 6,483 

corporation bonds......... 1,600 | First mortgage bonds........ 1,400,000 
Prepaid and deferred items. _. 5,05416% preferred stock.......... 800,000 
Replacement and repair mat’l. 12,389|Common stock (20,000 shs. 
Investment in affil. company. if ee TO" Serer orn ee ,000 
Land, water powers, plant, &c. 2,268,713 | Surplus. ..................- 17,478 

ET ae EOS $2,356,866 Pelochssoondndéit a-e---- $2,356 866 
—V.119, p. 204. 

Luther Mfg. Co.—Comparative Balance Sheet— 

Assets— Sept. 28°35 Sept. 29°34 Liabdtlities— Sept. 28'35 Sept. 29°34 
Construction... _. $530,540 $518,895) Accounts payable. - ..... $4,680 
Cash & accts. rec. 27,968 17,112) Capital stock. __ $350,000 350,000 
Mdse. and stock in Federal tax res... 5,074 8,398 

process ........ 42,965 68,177) Profitandloss.... 276,507 308 ,383 
Investments ____. 25,394 64,090 
Prepaid insurance. 4,715 3,188 

i oawe guide $631,582 $671,462 RSS ea $631,582 $671,462 
—VvV. 139, p. 3001. 


Lynch Corp.—Earnings— 
Earnings for the 9 Months pended Sept. 30 1935 
xes 


Net profit after depreciation, Federal taxes._._..........--.-.. $303 845 
— ngs per pase on 134,977 shares capital stock (par $5)--- $2.25 
—vV. my . 


McCrory Stores Corp.—Court Approves Merrill Plan— 

Federal Judge Robert P. Patterson in a decision handed down Nov. 12 
approved the plan for the reorganization of the corporation, submitted by 
common Stockholders Protective Committee, headed by J. L. Merrill. 

In his decision, Judge Patterson said he was of the opinion that the 
Merrill plan, with its underwriting, is preferable to the Harris plan with its 
underwriting, both on the score of feasibility and on the score of fairness 
to all parties interested in the company. 

Commenting on the objection of the propenente of the Harris plan that 
the price of $10 .75 a share at which the United Stores’ Jandlord claims would 
be liquidated is too low, the court declared ‘there is every indication that 
the price of $10.75 a share for the common stock is a fair and reasonable 
price. The current earnings of the company do not support a higher figure.’’ 

He also pointed out that an important advantage presented by the Merrill 
plan is that its adoption will foreclose further litigation by the United 
Stores relative to the amount allowable for landlords’ claims acquirea by it. 
“It has already been held that those claims cannot be taken at more than 
the expense of acquisition, which is something under $3,000,000.” the court 
stated. ‘Approval and confirmation of the Harris plan, on the other hand, 
would leave the way open to United to press its position that the claims 
held by it have an allowable value far in excess of its cost of acquisition."’ 

The proposal of the Merrill committee, which is in effect a moaification 
of a plan submitted by a —- stockholders’ committee some months 
ago and later disapproved Special Master R. T. Stephenson, was vigor- 
ously opposed by a group of common stockholders, said to represent about 
50% of the outstanding junior shares. This latter group, headed by Henry 
U. Harris, centered its objection on the provision of the Merrill proposal 
which liquidates the landlord claims acquired by United Stores with new 
common stock to a maximum of 280,531 shares at $10.75 a share. 

Alleging that the provision was unfair to common stockholders in that 
it withheld from them valuable rights to subscribe to new common stock 
as well as gave virtual control of McCrory to United Stores, this group 
submitted a counter plan under which the landlord claims were to be 
liquidated by the proceeds of a stock offering. 

Henry U. Harris, Chairman of the committee of common stockholders 
issued the following statement: 

‘As a result of the efforts of the common stockholders protective com- 
mittee of which I am chairman, United Stores was limited by court decision 
to the cost thereof for its landlord claims. United Stores, therefore, was 
prevented from taking a substantial portion of the equity belonging to the 
common stockholders. The common stockholders protective committee 
also fought to preserve the entire company for its stockholders and to prevent 
United Stores from getting any block of stock which might result in a 
transfer of contro! to United. he battle is not yet over. he objective to 
preserve all the earning power of the company for the stockholders still 
persists, and further steps to this end are now under considderation. 

Other members of the Harris committee are: Noah MacDowell, Jr., 
Edward L. Hicks Jr. and A. J. Fink with Szold & Brand wen, 30 Broad St., 
New York. as Counsel and Richard 8S. Perkins, 11 Wall St., New York, 
secretary.—V. 141, p. 2439. 


McKesson & Robbins, Inc.—Special Meeting— 7 
The stockholders will vote Dec. 10 on approving the proposed recapital- 
ization plan as outlined in V. 141, p. 3076. 


McKinney Steel Holding Co.—Retirement of Preferred 
Stock A pproved— 


The stockholders on Nov. 14 approved an amendment to the company's 
certificate of incorporation, allowing directors to retire all of the out- 
standing 63,566 shares of $100 par preferred stock on or before Dec. 2 
at $127.50 per share. Arrangements have been made for sale of purchase 
money first mortgage 5% % nds of Republic Steel Corp. to a syndicate 
of New York bankers, proceeds from which will be used to retire the issue,— 
V. 141, p. 3076. 


Macassa Mines, Ltd.—Larnings— 


6 Months Ended Sept. 30— 1935 a 1934 
Net income after depreciation but before depletion. $174,607 $253,749 
Earnings per share on 2,628,068 shares --....-.----- $0.07 $0.10 

, 141, p. 2282. 





as 
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McWatters Gold Mines, Ltd.—ZJ/nitial Dividend— 
The directors have declared an initial dividend of 5 cents per share payable 
Dec. 18 to holders of record Dec. 4.—V. 137, p. 4020. 


Manhattan (Elevated) Ry.—NStockholders Advised to 
Accept City’s Proposal— 

Approval of toe city’s transit unification plan by stockholders of the 
company, owner of the elevated lines which the Interborough Rapid Transit 
leases and operates, was urged Nov. 13 by officials and attorneys for 
the company at the annual stockholders’ meeting. 

Charles nklin, counsel, pointed out that under the tentative uni- 
fication agreement Manhattan stockholders are to receive 4% % 2d mtge. 
bonds of the Board of Transit Control, the agency to be set up to 0 te 
the unified system, in exchange for the stock. A value of $42 is to ut 
on each share which is to be turned over in return for bonds, Mr. Franklin 
explained. Under the arrangement, he said, stockholders will receive 
dividends from the bonds equal to $1.98 for each share of their present 


holdings. 

Both Mr. Franklin and Nathan L. Amster, President of the company, 
insisted that the stockholders under the unification pr would not 
be paid as much as they should get. However, both cials held that 
the agreement was the best that could be obtained, at least so far as the 
Manhattan stockholders were concerned. The stockholders will meet to 
act on unification by the end of “yy 7 A 

Charles R. Jeffers and Charles G. Mullin have been added to the board 
of directors to fill vacancies caused by the resignation of E. N. Brown and 
the death of Middleton Burrill. 

The protective committee for Manhattan Ry. 2d mtge. 4% bonds, 
consisting of Bertram Cutler, Warren H. Snow and John C. Traphagen, 
has informed holders that it will recommend the proposed sale agreement 
‘if and when a satisfactory definite plan is formulated and approved 
by the Transit Commission."" The committee refers to the pro 
Board of Transit Control as ‘‘a municipal authority to which the properties 
will be leased.’’ It says ‘‘numerous details’’ of the sale agreement “will 
be the subject of continued negotiation between the representatives of 
the several parties in interest.’’ 


Consolidated Balance Sheet Sept. 30 1935 (Company and Receivers Combined) 
Assets— 
$112,272,177 
27 ,680 
Bankers Trust Co.—Unclaimed dividends and interest 9,802 
Central Union Trust Co., trustee—Metro Electric Elevated 
Ry. lst mtge. 6% bonds and missin 
Due from lessee (Interborough Rapid Transit) 
Central Hanover Bank, trustee—Award U. 8. Supreme Court 
42d Street Spur 
Central Hanover Bank, trustee—Insurance 38th Street fire. _- 
Manhattan liabilities paid by receiver 
Manhattan 4é 4% bonds and scrip 
I ee gene und board 
Deferred ts 


accoun 
Special deposit Hanover Bank & Trust Co 








Liabilities— 
Capital stock 
Capital stock premium 
Ye ah nabs dl 
Manhattan liabilities paid by receiver 
Interborough Rapid nsit receivership 
Metropolitan Elevated Ry. 6% bonds and 
Manhattan Ry. missing coupon account 
Funded debt Manhattan Ry 
Reserve for unclaimed interest and dividends 
Depreciation reserve 
Reserve for contingencies 
ee I... «sw: intense REP Rama EEE EE Ee me een! OS 
Interest accrued on bonds 








Metal Textile Corp.— Smaller Participating Div.—Common 
Div. Cut— 


The directors have declared an extra dividend of 15 cents per share in 

addition to the regular quarterly dividend of 81 4 cents per share on the no- 

participating preference shares both payable Dec. 2 to holders of record 

ov. 20. Extra dividends of 25 cents per share were distributed on this 
class of stock on June 1, last, and on Dec. 31 1934. 

The directors ed a quarterly dividend of 15 cents per share on 
the common stock, no par value, likewise payable Dec. 2 to holders of 
record Nov. 20. This compares with 25 cents per share previously paid on 
the common stock.—V. 141, p. 1444. 


Mexican Light & Power Co., Ltd.—Earnings— 
[Canadian Currency] 


Period End. Sept.30— 1935—Month—1934 
Gross earni $644,571 $579,815 
Oper. exps. 469 ,247 456,728 


$175,324 $123 ,087 


Mead Corp.—Listing of Stocks— 

The New York Stock Exchange has authorized the listing of 33,642 shares 
of $6 cumulative preferred stock, series A (no par) and 591,551 shares of 
common stock (no par), all of which have been issued and Cones: 
with authority to add to the list 129,150 additional shares of common stoc 
on official notice of issuance upon exercise of stock purchase warrants 
evidencing the right to subscribe to shares of common stock, making the 
total number of shares applied for 33,642 shares of preferred stock and 
720,701 shares of common stock. 

Stock Purchase Warrants—The bonds of series A, dated Nov. 18 1930, 
were ernment by stock purchase warrants and exercisable on or before 
May 1 1940, but not thereafter. Warrants entitle the holders thereof to 
purchase in res of each $1,000 bond of series A, 10 shares of common 
stock at the following prices: After May 1 1934 and on or prior to May 1 
1937 , at $40 a share; and thereafter on or prior to May 1 1940 at $50 a share. 
| aceten une Warrants orisencing the t—— ° purchase ah igs m+ 

mmon stock a @ same prices were so the com at the time 
of the sale of its $9,500,000 bonds of series A. .. = 


Consolidated Income Accounts (Including Subsidiary Companies) 
——Calendar Years 40Wks. , 
1932 1933 1934 Oct. 6 1935 
$9,295,509 $10,497,824 $12,277,923 $10,758,155 
7,961,922 8,358,091 9,202,013 7, 122 
730,100 $23 ,665 913,322 891,469 


$603,487 $1,316,067 
198,583 210,493 


$802,070 $1,526,560 
976,178 1,041,487 
a rH 540,553 


, 363 
41,334 


1935—9 Mos .—1934 
$5,766,891 $6,097,120 
4,137,388 4,065,599 


$1,629,503 $2,031,521 


deprec.. 











Selling & adminis. exp-__ 


Operating profit 
Other income 





$2,162,587 $1,900,563 
226,128 159,811 





$2,388,716 $2,060,374 
969 ,836 


Depreciation 
Int. & taxes on fund. dt_ 
Other, int. & cash disc’ts 
Amort.ofprop &def.exp. 
Prov. for contingencies _ 
Idle plant & miscell-__-_- 
Adj. of material prices to 
current market 

nie — taxes 

eral income taxes __- 1,493 26,921 
Min.int.inprofitsofsubs. Cr323,897 Dr11,811 


loss$7 13 ,279 loss$384 ,619 


Nil Nil 
Nil 


124, 
41,334 
5,000 
47,446 
76,974 
Dr44,135 


$31,436 


$0.94 
Nil 





$332,709 


$9.99 
0.31 


Chronicle Nov. 16 1935 


Consolidated Balance Sheets 
Oct.6°35 Dec. 30°34 


$347,174 $619,207 


accts. receivable 2,318,242 1,772,478 
Mise. receivables. 45,413 43,035 
Life insurance... 172,233 159,292 
Inventories 2,570,096 2,469,129 
Deferred notes and 

617,381 623,369 


accts. rec., &C- - 
814,165 724,379 


Investments .-.-... 
Plants & properties 

stated at cost_a_ 29,614,526 28,935,229 
Plants & properties 

under cancellable 


contractsforpur. 248,232 265 ,903 
Contr., processes, 


proc. rights, &c. . 687,500 687,500 
Deferredcharges.. 231,961 353,572 


.......-$37,666,926336,653,095| Total $37 ,666 ,926336 653,095 


a Cost to the corporation includes appreciation of $1 ,444,980.84 through 
appraisals of certain properties by predecessor companies. b Represented 
by 33,212 shares (no par), excl 330 shares held in treasury. c Repre- 
sented by 587,495 shares (no par), excluding 4,056 shares in treasury. 

Resumes Preferred Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumul. . stock, series A, no par value, payable 
Dec. 2 to holders of record Nov. 15. This will be the first payment made on 
the issue since June 1 1932 when a regular quarterly dividend of like amount 
was disbursed and leaves arrearages at $19.50 per share.—V. 141, p. 602. 


Mergenthaler Linotype Co.—Larnings— 
Year End. Sept. 30— 1935 1934 1933 1932 
$212,027 loss$959,253 loss$993 ,526 
204,800 768 ,000 


Ocd.6°35 Dec.30°34 
Liabdiltties— 
Accts. payable... 
Other accts. pay .- 
Current instal. on 
pureh. contracts 
Div. payable by 
subsidiary co... 
Accrued items... . 
State income taxes 
Fed. income taxes . 
Funded debt 
818,994 


Reserves . : 

Minority interests 1,031,393 1,202,709 
Cum. pref. stock..b3,331,200 3,331,200 
Common stock..c12,953,883 12,971,478 
Capital surplus... 1,793,746 1,789,873 
Earned surplus... def82,432 def438,081 











Net prof. aft .deprec.&tax $36,160 
Dividends , 
R $0.80 $3.00 

t $212,027 df$1 ,164,053df$1 ,761,526 


Profi 
Shares of capital stock 
256 ,000 256 ,000 256 ,000 
$0.83 Nil Ni 





outstanding (no par) 
Earns. per sh. on cap.stk 
Balance Sheet Sept. 30. 

1934 1935 1934 

LAabilities— $ $ 
@ Capital stock _ . .12,800,000 12,800,000 
Accounts payable. 9,530 19,960 
Customers’ credit 

balan 42,524 


Equip. & construct 39,438 
work in process. 39,186 ; 4,571 
Marketable secs... 1,653,873 20,484 
For’n & domes. cos 3,765,753 308 58 
Cash 901,272 Reserve for stocks, 
Bills receivable... 3,005,966 bonds & securs. 
Accts. receivable... 3,238,232 Reserve for doubt- 
ful accounts and 


contingencies... 1,241,365 1,273,839 
9,522,060 9,504,752 


1935 
$ 


Lan 
b Buildings 
c Plant, machinery 
and equipment. 2,215,016 


615,991 615,991 


Mixed Claims Com- 
mission account 
against Germany 

Adv. to employees 
and misc. accts- 

Cash in for’n banks 
—restricted . . .. 

Deferred charges . . 


48,765 
4,969 


247,029 243,913 
162,164 167,289 


24,277,358 24,321,617 24,277,358 24,321,617 


a Represented by 256,000 shares of no par value. b After depreciation 
reserve of $1,478,624 in 1935 and $1,390,417 im 1934. c After deprecia- 
tion reserve of $5,810,974 in 1935 and $5,537 ,874 in 1934.—-V. 140, p. 3900. 


Middlesex & Boston Street Ry.—Larnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
SEE ino a0 cuneceoenn $8 429 $20,259 prof.$20,894 prof.$18,994 

During the September 1935 quarter 1,747,064 revenue fare passengers 
were carried at an average fare of 9.7 cents, against 1,724,411 passengers 
carried a year ago at an average fare of 9.8 cents. For the nine months 
6,405,325 passengers were carried at an average fare of 9.5 cents, compared 
with 6,438,784 pommens carried at an average fare of 9.5 cents a year ago. 
—vV. 140, Dp. 556. 


Middle West Utilities Co.—Creditors Oppose Plan— 

Efforts to bring about a reorganization of the company met a new obstacle 
Nov. 9 when attorn for holders of the com y's 340 000,000 outstanding 
notes made formal objection in the Federal urt in Chicago to revisions in 
the plan saguentes by Federal Judge James H. Wilkerson. 

Robert N. Golding, counsel for the noteholders, told the Court that the 
suggested modifications in the original reorganization terms would result in 
an entirely new plan which was not to the interest of the creditors. The 
noteholders’ committee, Mr. Golding said, could not take responsibility 
for approving the changes. The question must be submitted to a vote of 
a who have deposited with the committee, he added.—V. 14l, 
Dp. ‘ 


Minnesota Valley Canning Co.—$2 Accumulated Div.— 

The company paid a dividend of $2 share on account of accumulations 
on the $7 cumul. pref. stock, par $100, on Nov.1. The last regular — 
terly dividend of $1.75 per share was distributed on Aug. 1 1931. ince 
this latter date the company id eight dividends of $1 per share each. 
ma YT after the Nov. 1 dividend amount to $19.75 per share.—-V. 141], 
p. ‘ 


Mississippi Power & Light Co.—®50-Cent Preferred Div. 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the $6 lst pref. stock, no par value, payable Nov. 30 
to holders of record Nov. 15. his compares with 75 cents paid on Nov. 1, 
and 50 cents paid on Aug. 1, May 1 and Feb. 1 last, Dec. 15, Nov. 1, Aug. 1, 
May 1, Feb. 1 1934, Nov. 1 1933 and Aug. 1 1933, or to which the regular 
quarterly dividend of $1.50 per share was paid.—V. 141, p. 2895. 


Missouri Pacific RR.—Management View Asked by I[CC— 

Calling attention to recent legislation amtecting railroad earnings, the 
Interstate Commerce Commission has asked the Missouri Pacific manage- 
ment for a new expression of opinion on the practicability of the latter's 
proposed plan of reorganization, which has n challenged by several 
groups of securit : 

Writing to William Wyer, Secretary of the Missouri Pacific and aide 
of O. P. Van Sweringen in drafting the management's reorganization 
proposal, O. E. Sweet, director of the ICC bureau of finance, asked for 
the present opinion of the ‘‘debtor’’ as to the practicability of the plan. 
Mr. Sweet called attention to the costs of the Railroad Retirement Act, 
the Social Security Act and the Guffey Coal Control Act. All three 
measures became effective after the drafting of the Missouri Pacific plan. 

The protective committee for the Missouri Pacific Ist & ref. ~_> bonds, 
headed by John W. Stedman, Vice-President of the Prudential Insurance 
Co., challenged the practicability of the Van Sweringen reorganization 
proposal in a recent petition to the ICC. It asserted that the three pieces 
of | lation would cost the Missouri Pacific system in excess of $2, ,000 
in 1936, and this cost would rise to more than $3,000,000 by 1938. 

The Stedman committee has been joined by groups or institutions repre- 
senting other important Missouri Pacific bond issues in requesting that 
the management plan be held prima facie impracticable. The Commission 
must pass on this point before it sets a date for hearings. 

The protective committee for the general mortgage 4% bonds of the 
Missouri Pacific, headed by E. C. lafield, plans to intervene in the 
Missouri Pacific reorganization a letter on file at the Commission indicates. 
The committee asked the ICC for information on formalities con 
with filing an intervening petition. 

The ICC on Nov. 12 authorized the protective committee for holders 
of first mortgage bonds and 5% income bonds of the New Orleans Texas & 

exico Ry. to intervene in the reorganization plan for the Missouri 
Pacific system. 


6,012 
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The Committee informed the Commission that it represented approxi- 
mately ew -900,000 of the first mortgage obligations and $309,800 ro the 


The Missoun Pacific reorganization plan, the Committee's petition said, 
proposes the issuance of new securities in exchange for the bonds repre- 
sented by the committee.—V. 141, p. 3077. 


cenenaemete West Penn Public Service Co.—Bonds 


All of the outstanding Ist lien & ref. mtge. 5 p% pee Seas. germs = 
have been called for redemption on Dec. 9 at 10: “7 
wit 4a. — 23 the Chase National Ban«, 11 Broad St., N. Y. 


Montana Power Co.—Cuts Rates— 
Effective Nov. 15, the gomoany reduced rates 0.1 domestic electricity 
and natural gas about 20 ye ~~ rates 17%, water rates 
at Missoula and nautica "405, and eliminated the $1.25 monthly service 
n gas meters by placing a Ape ore A nd 
ment with the Moatana Public Service Commission, all suits 
Montana Power by the Commission will be dropped.—V. 141, p. 2895. 


Motor Transport Co.—Earnings— 
Period End. Oct.31— 1935—Month—1934 
earnings $50,189 $50 


1935—12 Mos.—1934 








Gross earnings.....__.- : , 556 
ane mene AT eA a ‘ 29,026 331,776 357.742 
aintemance.......... . 5,931 87 ,078 92,472 
Ee ie 4,912 7,221 72,818 67,154 
teh et ees 7 939 10,640 8,194 
I, a $7,001 $7 .445 $83 ,244 $40,991 
Reserve For retirements (accrued).............. 86 463 85,429 
AT GE AOE TE I, nl TIER See $3,218 $44,437 
a Interest on e* % secured income bonds is deducted from age 5 when 
declared and . Interest not declared or paid through Oct. 31 1935 
amounts to 999, and is not included in this statement.—V. 141, p. 2594, 


Mueller Brass Co.—ZJ/nitial Dividend— 

Directors have declared an initial quarterly dividend of 20 cents per share 
on the $1 par value common stock, poaae Dec. 2 to holders OT record 
Nov. 20. October gross sales were t fete rr - any month since June 
1929, the company announced.—V. 141, 


National Candy Co. (& ere ap ees 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net loss after charges, 
deprec. & Fed’] taxes. x$129,.506 prof$55,113 $281,731 prof$271,811 
Nil $0.11 Nil $0.88 


Earns. per sh. on 192,815 

shs. com. stk. (20 par) 

x Estimated.—V. 141, p. 927. 

National Credit Co.—$1.25 Dividend— 

A dividend of $1.25 share was aid on account of accumulations on 
the 7% cumul. ist pref. stock, par $100, on Nov. 15 to holders of record 
Nov. 1. A like payment was made on Aug. 15, last, and compares with $1 
per share paid in each of the 14 precedin 


g quarters. 
ii ;’ orcecne on the pref. stock now Gahount to $11 per share.—V. 141, 


National Liberty Insurance Co. of America—/Financial 
Statement June 30 1935— 











Assets— Liabilities— 
Ge os noccuke $883,246 | Capital stock.............- $4,000,000 
lst mortgage loans._....... 36,700 | Reserve for unearned prem... 6,018,342 
Bonds and stocks..__.... .. 14,746,705 | Reserve for losses.......... 654,645 
Premiums uncollected, less Reserve for unpaid reinsur. 94,819 

than 90 days due_._....-. 979,930 | Reserve for taxes and accts_. 215,000 
Accrued interest........... ,399 Contingency reserve....... 7 250,000 
Other admitted assets... .. 101,636 | Net surplus.............-- 5,565,810 

We ichitimbibendii went $16,798,617 eee $16,798,617 
—V. 141, p. 121. 


National Paper & Type Co.—Annual Report— 

Fred P. Mattox, President, says in part: 

In February of ‘this year, the company purchased from the American 
T Founders Sales Corp., all of the capital stock of the National Paper 
& Type Co. of Cuba, 8.A., a Cuban ation, and the assets and liabilities 
of that company are incorporated in the Consolidated balance sheet shown 
in addition to the usual report. 

On Sept. 18 there was mailed to each stockholder of record, copy of a 














plan of recapitalization which will be voted upon at the s ‘meeting of 
stockholders to be held at the office of the company on Nov. 12. 
Income Account for Year Ended Aug. 31 1935 
CR CEE OR GRIIRGONDE, 6 cdcccccccectnssccbesocendeeeobs $449,898 
Selling and administrative expenses -.-...........-..---.----- 365, 
St, MG osu ccoseudsbescacat sosbeowoneoussteeée $84 354 
Other expenses and charges. .-.-.....-------.---------------- 90 ,062 
nn dunes edetbnasboecodosasnéheooetinudath Cr .78,545 
EEE: 6b cbnind dm cocwéwbddwesecseoesesendescotedsiiooe $72,837 
Balance Sheet Aug. 31 1935 
Assels— Liabtitites— 
I iatilins alia latetth ees eertnies dhemith $120,995 | Notes payable._.......... . $147,483 
a Accts. rec. (inc!. $6,194 due Accounts payable.........-. 173,791 
from employees)... .....-- 286,943 | Commissions & interest... __-_-_ 8,579 
b! Notes receivable & interest. 336,981) Prov. for U. 8. & foreign taxes 21,735 
Mdse. on hand & in transit... 362,689)| Note payable (installments of 
Charges paid on consignment $16,666 payable quarterly: 
0 10,388 next installment due Nov. 1 
Notes & accounts receivable Spud sewedobiovdounnés 183,333 
due subseq. to Aug. 31 1936 135,982) Res. for contingent liabilities _ 57,331 
Amount due from foreign gov- Res. for liabilities under foreign 
ernment, less reserve... _- Ss |  j,  Saaeeeesee 16,845 
a ge 328,419|8% cumul. preferred stock.._._. 1,491,000 
c Furniture & fixtures, plant & d Common stock........... 1,195,900 
delivery equipment__._.... 28,916 | Contingent profit on treas. stk 250 
Deferred charges..........-.. ans PRbié odie onsebeornennble 1,635,310 
Gs eb Minn ciotbiawite 
a a $1,660,939 ey ee $1,660,939 





a After reserve doubtful accounts of $28,905. b After reserve for 
doubtful notes of $214,673. oc After reserve for depreciation of $172,540. 
d.Represented by 11,959 shares outstanding. 


Consolidated Balance Sheet as at Aug. 31 1935 
(National Paper & Type Co. of Cuba, 8. A.) 


Assets—Cash, $122,077: accounts receivable ($355,523, less reserve for 
doubtful accounts, $43,216), $312,306; notes receivable and interest 
($755,533, less reserve for doubtful notes $288,008), $467,525; merchandise 
on hand and in transit, $450,826; ou paid on consignment goods on 
hand, $10,387; notes and accounts vable due subsequent to Aug. 31 
1936, $162,219; amount due from foreign government, less reserve, $26,806; 
investments, $298,491; ny ge and fixtures, plant and delivery equipment. 
($217,750, less reserv Gepeetiation 185,993), $31,757; deferred 
charges, $25, 483; nw Pony °$1- total, $1,907,882. 

Liabilities——N otes payable, $197,483; enh payable, $181,147 com- 
missions and interest, $11,219; provision for U.8.and foreign taxes, $22 864 
notes payable (installments of $16.666 payable quastertr next installment 
due Nov. 1 1935), $183,333: reserve for contingent ee. $57 331: 
reserve for liabilities under foreign labor laws, $16,845: 8% cumulative 
preferred stock, $1,491,000; common s ,200: contingent profit on 
treasury stock, $71 19,950; excess of n et assets of subsidiary company over 
cost to holding company, $186,817; less deficit. $1,635,310; total, $1, our, 882. 
ome p 


National Realty Corp., Ltd.—To Vote on Plan— 


The holders of the $233,000 7% list mtge. bonds and the $97,500 7% 
gen. mtge. bonds will vote Dec. 4 on approving the sale of the assets of the 


inst 


Financial panniers 


mpany to the Lombard wy 
no par 
. issue of $200, tombar 5% 


) shs. of capital (v.t 
holders and pref. stockhol 
200 of bonds or ~¥' 
to vray int. on the 
U credi 


claims.—V. 121. p. 1109. 


3233 


Ltd., a company having an author- 
The Lom bard compa ay wel create 


bonds and will issue to holders of existing 
equal to 70% of their holdings and also 
_€.) stock for each $100 of bonds. 
ders will receive 1 sh. of Lombard stock for each 
stock. Share 
t mtge. bonds will receive 190 shs. of Lombard stock. 
+ will receive 1 sh. of Lombard stock for each $200 of 


Gen. mtge bond- 


National Supply Co. (Del.)—Consolidated Balance Sheet 
{Including Spang Chalfant & Co., Inc.] 


Sept. 30°35. Dec. 31 '34. 
Assets— $ 


y Land, buildings, 
machinery, &¢c.24,810,781 24,724,518 
«RIS 5 ee 5, 666. 605 4,235,079 
Market securities. 22. 468,427 2,468,427 

Notes and accounts 
5,970,159 


16,646,417 
5,312,622 


: 
= _— 
: Hf] 





Deferred charges. 107,523 01,390 
Patents & licenses. 32,962 44,923 
, ee 62,041,469 59,503,535 





Sept. 30 °35. Dec. 31°34. 


Liabilities— $ $ 
Preferred stock. ..16,622,100 16,621,500 
Com. stock (par 

Gee act ovcces 9,566,400 9,566,250 
Spang, 

eae 6,794,000 7,000,000 
Spang, nt, 

preferred stock. 12,994,000 12,994,000 
National-Superior, 

preferred stock. 334,300 334,300 


Notes payable.... 1,800,000 # -...... 
Accounts payable. 1,228,291 863,745 
Acer. , wages, 

i. ic-ntandan 739,876 712,462 
Dividends payable 194,910 64,970 
Reserve for F 

GP Saiaee 266,416 220 ,637 
Insur. and pe 

reserve, &C..... 2,197,838 2,090,617 
Minority interest. 124,112 122,073 
Capital surplus... 4,977,177 4,977,140 


Earned surplus... 4,202,049 3,935,841 
BOE waccccess 62,041,469 59,503,535 





x Less reserve for doubtful accounts of $1,194,982. y After depreciation. 


z Market value $699,925. 


The earnings for the 3 and 9 months ended Sept. 30 were published in 


V. 141, p. 3079. 


National Tea Co.—Sales— 


4 Weeks Ended— 
Jan 





Period— 
Net profit after deprec 
ederal taxes, &c__ -loss$146, 380 


Shs. com. stk. outstand 

it Std c<dudpanme os 629 250 
Earnings per share _. _ - Nil 
—V. 141, p. 2594. 





16 Weeks 
Oct. 5 1935 Oct. 








Nestle-Le Mur Co. (& Subs.)—Earnings— 


Years Ended Aug. 31 


Gross profit from sales.............. 
Operating expenses..............-.. 








1935 1934 1933 
$4,387,876 944,288 $4,928,125 
.929,1 4,735,402 4,650,848 
4,898,378 4,747,235 5,062,463 
816,420 .608 .491 5,022,922 
4.885.980 4.659.679 4,843,404 
5,037,572 4,796,725 4,743,075 
,588 974 4.626.518 4,881,542 
4.297.939 4,404,117 4,730,998 
4, 208 4,706,260 4,474,519 
, 27 0@©=—&. 4, 809,117 4,923 ,028 
4,873,386 4,741,915 4,717,324 
$51,669,227 $51,179,747 $52,978,243 
1,229 1,245 1,311 

-——--—40 Weeks— 

6 1934 Oct. 5 1935 Oct. 6 1934 
$94,494 $87 ,630 $327 ,632 
641,403 629,250 641 403 

$0.08 $0.03 $0.40 

1935 1934 
EF EO ¢ $507,195 $560,390 
ae he ae ee . 403 ,689 




















Net profit from operations................-.-. $937 $156,701 
Ge a... eseneeeeseemnaal ia 12,879 10,234 

I el $13,817 $166,935 
Deductions from income..............-....---.- oe 87,026 

Net income for the period................---- loss$27 , 566 $79,909 
I i i 31,105 def27,928 
Transfer from capital surplus..............-..-... nn” :. * ltd 
Net adjustments affecting prior year and exchange 

rr) 2 rn... J osanne se mneenabnnn Dr253 Cr2,313 

Surplus before dividends and income taxes - - - - - - $53 .286 $54,294 
GLEE AE ETS LEGG NE 27 , 892 13,946 
I ie el inn ee 2 ae 
Canadian income tax..............-<--- pda died e 150 1,895 

ie! eee. Bee. Se... wsscosmassossacennte $24,958 $31,105 

Consolidated Balance Sheet Aug. 1 

Assets— 1935 1934 Liabilities— 1935 1934 
— ES $41,172 $93,141/| Accounts payable. $28,420 $38,788 
Marketable securs. 2,546 2,546 | Accrued expenses. 11,865 12,237 
Notes & accts.rec. 185,892 201,901 | Advance on uncom- 
Inventories ...... 181,889 184,168 pleted contract. FS awry 
Other receivables. 13,984 ,397 | Employee stk. sub- 
Non-curr. rec’ bles. 11,027 15,324 AE 3,000 
Advances and in- a Capital stock... 125,218 122,218 

vest. in affil_.-_-. 8 eae Capital surplus... 352,449 402,449 
Plant & equipment 66,729 83,129 | Earned surplus... 24,957 31,105 
Deferred c es. 26,155 25,188 
Good-will........ 1 1 

are $547,909 $609,797| Total ....-.-.... $547,909 $609,797 


a $2 cum. class A 157,500 shares no par. $157,500; class B 40,000 shares 


no par, $6,250; less purchased and held 


n treasury at cost. In 1934, 19,038 


shares class A, and 6,250 shares class B at $41,532; in 1935 18, 038 shares 
class A, and 6, 250 shares class B at $38,532.—V. 140, p. 645. 


New England Gas & Electric Association (& Subs.)— 


12 Months Ended Sept. 30— 


Total operating revenues... .....-.-- 
Tota] ope: ating expenses and taxes.........---.-- 11.067 836 


Operating income........-..------ 
Other income (met) .....<.-.<c<cccec- 


ete, Ce... criinnoctsaneanean 
Deductions from jincome—Subsidiary companies Cyan 
New England Gas & Electric Association 


Interest on funded 


Balance of income.........-.--.- 
Divs. on $5.50 pref. shares (based on reduced pay- 
ments, as declared during the 1935 period) .- ~~. 


EE AEE ee es SS 


1935 1934 
prececevece $13,383 .452 $13. Mot 442 


SE 
Interest on unfunded debt ------ 
Amortization of debt discount & expense __ 


886 
$2,578,556 
354,781 





Stineseeeoce $2,315,616 
317,040 


~~~ —-—-—----—- — = 











épdedourcce $2,632,656 $2,933,337 
163,439 179,178 

oun éuve we -- 2,180, he 2, ot O11 
nd ivone 3,819 3,595 
19,415 19/489 

eepraepecee $265,237 $497 ,062 
187 ,498 549,973 

phe o binine dnidin $77,738 def$52,910 


Note—The increase in operating expenses was largely attributable to the 


higher unit cost of fuel used in production and to incr 


aew businoess 


expenditures in connection with the promotion and sale of appliances .— 


V. 141, p. 1447. 


New England Power Co.—Bonds Called— 


A total of $195,000 Ist mtge. 5% 
have been called for redemption on 


an. 1 1936 at 105 and interest. 


sinking fand bonds due July 1 1951 
Pay- 


ment will be made at the New England Trust Co., Boston, Mass. —V. 139, 


p. 3161. 
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New Jersey Insurance Co.—Financial Statement Sept. 30 


Labilittes— 
Reserve for unearned prems...$1,511,712 
Reserve for outetdg. losses.... 124,156 
Res. for taxes & all other liabs. oa nae 


,04 
297,999 | Net surplus 
18,246 
26,048 


$3,693,132 


mortgages 
Premiums in course of collect’n 
Accrued interest & other items 











$3,693,132 
—V. 139, Pp. 772. 


New Jersey Zinc Co.—Earnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 
$896 627 3, 


‘ ‘ ! 


1935— 9 Mos.—1934 


x Income 
Divs. from sub. cos Not available. 


Proceeds from pat., &c-- 


Total income 
Dividends 


100,000 } 
43,075) 


$746,637 $3,342,216 $2,833,149 
981,632 2,944,896 2,944,896 


$397 320 def$111,747 


1,963,264 1,963 whi 
$1.70 $1.44 


x After deductions for expenses, taxes, depreciation, depletion, mainte- 
nance, repairs and contingencies. —V. 141, p. 1103. 


Newmont Mining Corp.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, pee r $10, payable Dec. 16 to holders of record Nov. 29. 

A similar distribution was made Aug. 15 and April 30 last, and on Oct. 31 
and April 30 1934. From July 15 1927 to and —— April 15 1931 the 
company paid quarterly cash dividends of $1 Re and in addition a 
5% MON ta payment was made in January 192 1929 aad 1930.—V. 140, 


000 
221,376 


$1,168,003 
981,632 


$186,371 def$234 ,995 
1,963,264 1,963,364 
$0.59 $0.38 








ut- 
standing ( (par B25). oeun 
sh 


New York Air Brake af PM gar alae 
Period End. Sept. 30— ae TE -" —1934 

Net loss after deprec., &c $35, *. ~ jo 086 
x Before Federal taxes.—V. ay ~ 110 


New York Central hag ty AS 
[Including All Leased Lines) 

Period End, Sept. 30—-_ 1935—Month—1934 1935—9 Mos.—1934 
Railway oper. revenues $26,750,528 $23, 240016 $2200:39 732 $222599 ,597 
Railway oper. expenses _ 19,538,928 18,400,715 173 3,182,670 167, 126,705 
45.841 1,366,881 17,213,512 19, $15. 112 

6,401 100,775 153,817 
1,327,700 11,481,173 12,545,029 


$2,138,319 $24,061,602 $23,455,934 
Other income 1,525 1,986,389 14,481,354 17,301,756 


Total incom 5,241 703 $4,124,708 $38,542,956 $40,757,690 
Miscellaneous pe hed te 133 ,346 193 ,213 1,156,513 1,696,723 
Fixed charges 4,830,4 462 4,924,257 43,771 ‘524 43,749,656 


$277,895 def$992 ,762 df$6385,081 df$4688 ,689 


935—9 Mos.—1934 
S101. 323 pfx$112, +82 


Railway tax accruals... 2,0 
Uncoll. railway revenues 31,197 
Equip. & joint fac. rents 1,324,384 


Net ry. oper. income. ss. rth 178 




















me 
—V. 141, p. 2897. 


New York Chicago & St. Louis RR. Co.—Tenders— 

The Central Hanover Bank & Trust Co., trustee, wil] until 12 noon Nov. 
27 receive bids for the sale to it of sufficient 1st mtze. 4% gold bonds due 
Oct. 1 1937 to exhaust the sum of $100,000 at prices not exceeding 102 and 
interest.—V. 141, p. 3079. 


New York Evening Journal, Inc.—Bal. Sheet Dec. 31— 
Assets— 1933 


1934 
Circulation, press Srenchioes & reference libraries_.$10,000,000 $10,000, 009 
Land. buildings, machinery and equipment, &c.. 11,420,128 9 
Investment, capital stock and bonds 


Investment in S. Treasury bonds 
ro og receivable from Hearst Companies 
Jas 


Accounts receivable 

Accts. receivable—officers and employees 

Inventor y—work in process 

ae its for p payment of matured bonds and int-- 
Deferred cha 

Other assets 





Liabilities— 
x Capital stock 
First mortgage and coll. trust 64% gold bonds-- - 
Due to Hearst Consolidated Publications, Inc---- 
Notes payable 
Accounts payable 
Accrued expenses 
Accrued interest on bonds 
Federal income tax 
Other taxes payable and accrued 
Deposits to secure circulation, &c 
Matured bonds and interest 
Other liabilities 
Deferred credits—subscriptions collected in ad- 
vance and discount on reacquired bonds 
Deferred credits— ——erenens circulation and adver- 
- tising and misce 
eserves 


Capital surplus 


Earned surplus 6,362,650 


$27 066,235 $25,384,745 
x Represented by shares of $100 each.—V. 139, p. 2526. 


New York Fire Insurance Co.—Financial Statement 


June 30 1935— 





Liabilities— 
Reserve for unearned prems-...$1,816,097 
Reserve for losses 10,446 
1,000,000 
Premiums & accts. receivable. 2,014,256 
Reinsurance receivable 











$5,117,579 
—V. 141, p. 2744. 


New York Fire Protection Co.—Tenders— 
The Chase National Bank, as successor trustee, is invitin 
ze OOO ante pm ar amount ~$ first, moetqnae + % gold bonds. enders will 
eceived until noon on Nov the co rate trust department 
of the bank, 11 Broad Street.—V. 139, p. 452. ve “4 


New York New Haven & Hartford RR.—(Co-Trustees 
A ppointed—Earnings— 

James Lee Loomis, Hartford insurance official, and W. M. Daniels, 
Professor of Transportation at Yale University, have been appointed co- 
trustees of the road. They will assist Howard Shirley Palmer, President 
of the company was was oe a trustee on Novy. 6, in reorganization 
of the road under Section of the Bankruptcy Act. 

Mr. Loomis is President of the Connecticut Mutual Life Insurance Co., 
and an authority on railroad bonds. He was nominated by insurance 
interests, holding more than $84,000,000 of the road's obligations. 


tenders of 


Financial Chronicle 


Nov. 16 1935 


Earnings for September and Year to Date 


Period End. Sept.30— — 1935—Month—1934 1935—9 Mos.—1934 
Freight $3,376,191 $2,928,879 $30, O36 170 $29. 50h rr 
l »100 819,668 soon 4,14 


, < 346 
143 154,732 
365,745 365,193 


$5,436,819 
663 ,372 


pet 
= 
eee 
— 
ah 


SA 


E 
Other operating revenues 


Total oper. revenues.. $5,938,012 
Maint. o ways & structs. . 
Maintenance of equipm’t 1,048,358 

84 289 
2,282,074 
562 


Traffic 
Transportation 
Other oper. expenses 251, 
Transp. for invest-Cr. - - 


Net rev. from opers... $1,644,829 $1,173,560 $13,787,098 
Railway tax accruals_.-. 375,000 375,000 2,945,000 
Uncoll. railway revenue. 6.26 185 
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- £ operating income. $1,263,559 $798,375 $10,834,224 
~ p. rents (net Dr) --- 142,493 826 458 ,607 
Joint facil. rents (net Dr) 407 ,344 351,972 


Net ry.oper.income.. $713,722 $285,577 
Total non-oper. income. 494,075 486,291 


$1,207 ,797 $771,868 $11,248,593 
419,909 3,774,389 

1,040,315 

68,378 


¥ 
et 
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33,58 
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—— for leased roads. . 
Other deductions 
Net deficit 


9,496,431 
596 ,644 


$2,618,872 
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$756 .734 


Condensed Balance Sheet 
Dec. 31°34 Sept. 30°35 
$ LAabilities— s 


Road 256,685,657 254,681,338 Common stock. 157,118,600 157, 118. 600 
Equipment _. +». 96,718,615 102,148,280) Preferred stock. 49,036,700 49,036,700 
Improvem'ts on Prem.oncap.stk 12,538,037 12,538,037 
leased ry. prop 13,096,169 13,062,270' Grants in aid of 
Sinking funds. - 627,251 668 construction . 142,665 140.569 
Deps. in lieu of Mtged. bonds... 96,991,000 97,211,000 
Coll. trust bonds 
& mise. oblig. 22,015,378 22,213,378 
553 | Debentures... _ 124,577,250 124,577,250 
9.006, 803 F quip. tr. oblig. 13,384,000 13,564,000 
‘080. 836 . Non-neg. debt to 
tes 21,103,165 affiliated cos. 423,877 
Advances & misc 21, ‘398, 494 Loans & bills pay 25,703,225 
Cash 983,646 Traffic & car ser- 
Special deposits. 1,146,086 vice bals. pay. 1,597,099 
Loans & bills rec. 613,415 Audited accounts 
Accounts receiv. 3,250,984 3,164, '819| & wages pay... 3,750,982 
Int., divs. and 


rents receiv... 2,884,600 2,586,326 
Mat’ls & supplies 6,228,582 6,658,641 
Other curr .assets 162,940 77 336 
Deferred assets. 2,501,759 2,649,136 Camaneued ‘ 
Unadjusted debs 3,958,164 4,315,974 & rents accrd. 
Other curr .liabs. 477,881 
Deferred liabils. 11,629,304 
Unadj. credits... 12,391,065 
Accrued deprec. 

on road and 

equipment... 52,463,239 
Add’ns to prop. 

through inc. 

& surplus... 
Sink. fund res... 
Deficit 


Dec. at "34 


400 ,000 
25,806 ,958 
1,897,229 
2,039 ,075- 


4,107,096 


2,655,466 
293,723 
11,673,421 
12,107,132 


2,703,900 
3,166,167 


55,072,753 


1,835,079 1,827,245 
626,712 615,626 


3,925,654 1,587,053 
588,646,510 593,308,207 588,646,510 593,308,207 


Court Orders Plan Be Submitted by April 23— 

Judge Carroll C. Hincks of the U. 8S. District Court on Nov. 13 ordered 
the trustees to submit a plan for reorganization before April 23 1936. He 
— in a briefly worded document, filed with the clerk of the Court in this 
city: 

‘* Pursuant to mandatory provisions of Section 77 of the Bankruptcy Act, 
recently amended, the debtor corporation shall file a plan of reorganization 
with the Court on or before April 23 1936."’ 


Trustees File with Commission— 
Applications for ratification of their a “Roms ment by the Federal] Court as 
a + of the road were filed with the ICC Nov. 13 by Howard ~. Palmer, 
. M. Daniels and James L. Loomis 


a CC Orders Investigation of Road— 


The ICC on Novy. 14 ordered an investigation into the management and 
financing of the company 

The investigation, Which will be directed by Charles D. Mahaffie, one 
of the three commissioners on the ICC finance division, will be the third the 
Commission has made into the New Haven. The last report on the road was 
issued 01 July 11 1914. 

The notice issued by the Commission follows: 

The Commission having under consideration the matter of the history, 
management, financial and other operations, accounts, and practices, 
particularly expenditures of carrier funds in other than its common carrier 
operations, of the New York New Haven & Hartford RR.: 

It is ordered, That a proceeding of ay and investigation upon the 

ion’s Own motion be, and it is eby, instituted into and con- 
cerning the history, manageme it, financial and other operations, accounts, 
expenditures of carrier funds in other thaa its common carrier operations, 
and practices of the New York New Haven & Hartford RR. in order 
to determine the manner and method ia which the business of said company 
has been conducted with a view to the making of a report and such order 
or orders as may be appropriate upon the record; 

It is further ordered, hat tl the New York New Haven & Hartford RR. be, 
and it is hereby, made respondent in this proceeding; that this order be 
served on said respondent; and that notice to the public be given by posting 
a copy of this order in the office of the Secretary *' the Commission. 

And it is further ordered, That this proceeding be assigned for hearing 
-* SS and places as the Commission may hereafter direct.—V. 

p 


New York & Queens Electric Light & Power Co.— 
Authorized to Sell $25,000,000 344s— 


The Public Service Commission of New York on Nov. 14 authorized the 
sale of $25,000,000 of 344% first mortgage bonds by the company at not 
less than par and interest. 

PA. Commission's order carried the condition that the Consolidated Gas 

ee to become a joint petitioner in the proceeding and refund to the 
Now ork & Queens Electric Light & Power Co. $257,460 received by it 
from that company in 1927 as discount or commission in connection with 
an issue of debentures of the Queens company. There was a further condi- 
tion that the Queens company should write off its books charges for the 
commissions, nses a discounts. 

Consolidated Gas was directed to retain the amount received by it from 
the Queens company for the debentures now held by Consolidated Gas in 
its treasury and not use the money for any purpose without the consent and 
approval of the commission. 

Jonsolidated Gas and the Queens company were directed by the order to 
agree in writing that the granting of the order, under the conditions set 
forth, was to be taken as conclusive evidence of their acceptance of and 
= to abide by its conditions. 

for which the bonds were authorized were to pay a $500,000 
en we ational City Bank; to pay $1, ‘~ .000 of advances made by fire 
insurance trustees; to retire a $4,000,000 loan made by Brooklyn Edison 
Co.; to retire a $7,000,000 loan made by Consolidated Gas Co.; to retire 
$10,000,000 % debentures due on March 24 1937; to pay $1,400,000 
expenses for the sale of the bonds, and for additions and betterments to 
plant and distributing ee subject to the consent and approval of the 
commission.—V. 141, p. 3080. 
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New York Rys. Corp.—Buses on Two Lines— 

Motorbus service was inaugurated on the 8th and 9th Aves. lines shortly 
before noon last Tuesday by the Eighth Avenue Coach Corp., replacing the 
existing surface car t tion. 

The Transit Commission on Nov. 6 ted the company its certificate 
of public convenience and necessity a sgoteves its capital set-up as well 
as the transfer of some of its shares to the Fifth Avenue Coach Co. and 
the New York Railways Corp., with which the new bus company is affili- 
ated. Operation was sta with a fleet of 75 modern buses of the type 
now in use on Madison Ave. Fifty of these venicles will serve the 8th Ave. 
line and the other 25 the 9th Ave. route. 

Under a fr ise gran by the Board of Estimate on Oct. 4 the com- 
pany will charge a 5-cent fare, with a 2-cent transfer privilege to lines of 
the New York City Omnibus Corp., another affiliate of the New York 
Railways Corp. and the Fifth Avenue Coach Co. 


Company Solvent Insists Opposing Holder— . 

Objection to the report of Van Vechten Veeder, special master, approving 

e reorga tion plan for the company . was voiced Nov. 12 when the 
repers was submitted to Federal Judge Robert P. Patterson for approval. 
The special master found the company insolvent and eligible for reorganiza- 
tion under Section 77-B of the Bankruptcy Act. 

Goldmark, attorney ———S 50.000 shares of preferred 
stock, assailed the plan as discriminating in favor of other ties. 
He disputed the contention that the company was insolvent. He asserted 
that if income-bearing bonds of the company . having a face value of $11,- 
500,000, which were parcheses by the Fifth Avenue Bus Co. for $1,000,000, 
were listed as a liability at the latter figure instead of the former the com- 
pany would still be solvent. 

If the plan is consummated, New York City Omnibus Corp., will be 
organized as a successor company, and Eighth Avenue Coach Corp. and 

adison Avenue Coach Corp will become 100% owned subsidiaries. 

Fifth Avenue Coach Co. and New York Railways are a part of the system 
of Omnibus Corp., a holding company whose stock traded on the New York 
— has more than doubled in price in recent months.—-V. 141, 
Pp. , 


New York Shipbuilding Corp.— Tenders— 

The Union Trust Co. of Pittsburgh, trustee, will until Nov. 25 receive 
bids for the sale to it of sufficient Ist mtge. 30-year 5% s. f. gold bonds due 
Nov. 1 1946 to exhaust the sum of $232,902 at prices not exceeding 102% 
and interest.—V. 141, p. 2286. 


New York State Electric & Gas Corp.—FLarnings— 


12 Months Ended Sept. 30— 1935 1934 
Total t $13,550,546 $13,110,385 

canine aoe 7, 2 047 ~=96,943,030 
1,076,584 1,015,964 


ments of fixed capital 516,954 358 ,7 26 
Federal income taxes 281,836 
Other taxes f 907 ,907 
$3,489,288 $3,602,918 

144,233 132,105 


$3 ,633 ,522 

1,588,783 586, 

Interest on unfunded debt 210,452 125,112 
Amortization of debt discount and expense 3,277 114,969 
Amortization of suspense ) 563 69,088 
Interest charged to constructio Cr9 321 Cr14,806 


eta a ia ti _. $1,659,767 $1,854,382 


Notation—The income account for 1934 has been revised to show amorti- 
zation of suspense as a deduction from income in order to make the statement 
for that year comparable with the current period.—V. 141, p. 1777. 


New York State Rys.—Bondholders’ Group Votes Fore- 
closure— 


The committee for the first mortgage bondholders of the Rocbester 
lines of the New York State Rys. have voted to foreclose on the property, 
halting all plans for reorganization. The committee announced it would 
notify the Bankers Trust Co., New York, to proceed with foreclosure and 
‘that everything poe be done to bring about the utility’s early sale.’ 
The committee also stated it could not reach an agreement with other 
protective committees, and the sale has been proposed ‘‘as an inducement 
to prompt action in determination of litigation.’’—-V. 141, p. 1777. 


Niagara Share Corp. of Md.—Stock Dividend— 

The directors have declared a dividend of 2 cents per share on the class B 
common stock to be paid in common stock of Schoellikopf, Hutton & Pome- 
roy, Inc., at the rate of 1 share of Schoellkopf, Hutton & Pomeroy common 
stock for each 5 shares of class B common stock of Niagara Share Corp. 
(scrip certificates to be issued in lieu of fractional shares), payable Dec. 16 
1935 to holders of record Nov. 18. 

The last previous dividend paid on the class B common stock was the 
10-cent distribution made in January 1933.—-V. 141, p. 3080. 


Noranda Mines, Ltd.—Larnings— 


Period End. Sept.30— 1935—%3 Mos.—1934 1935—9 Mos.—1934 
Total recovery $3,848,347 $2,924,974 $10,507,682 $9,995,782 
Costs and expenses 903.799 1,751,258 5,429,582 4,860,824 
Reserve for taxes 275,000 125,000 615,000 636, 


$4 498.458 


Provision for retirements, renewals and replace- 





Operating income 
Other income 








$3 735,023 
1 277 








PU a 0c déacvosan -- $1,669,546 $1,048,716 $4,463,099 


Other income 61,307 133,747 238,770 402 ,334 


Total income $1,730.853 $1,182,463 $4,701,869 $4,900,792 
Depreciation 210,000 276,662 630,000 811,863 


Estimated net profit... $1,520,853 $4,071,86S $4,088,929 
Est. earns. per share _--_- $0.68 $1.82 $1.82 
—V. 141, p. 1777. 


Northampton Street Ry. Co.—Earnings— 


Period End. Sept.30—- 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss ; $2,412 prof$3,805 prof$s93 

During the Sept. 30 1935 quarter, 163,444 revenue fare passengers were 
carried at an average fare of 10.5 cents, against 155.490 passengers carried 
in Sept. 30 1934 quaiter at an average fare of 10.7 cents. For the nine 
months to Sept. 30 1935, 630,229 passengers were carried at an average 
fare of 10.2 cents, against 611,699 passengers carried to Sept. 30 1934, at 
an average fare of 10.3 cents.—-V. 139, p. 3162. 


Northern Insurance Co. of N. Y.—VFinancial Statement 
June 30 1935— 
Assets— 








$905,801 
$0.40 


Liabilities— 
Unearned premium reserve. ._$4,121,633 
Unadjusted losses 244,678 
Res. for taxes & otherclaims.. 225,000 
209 | Missouri impounded premiums 70,303 
844 


Bonds and stocks 

Prems. in course of collection. 
Interest accrued Minnesota surcharge 
Cash on deposit and in office... 600,036) Capital stock 
Missouri premiums impounded 67,758, Net surplus 
Reinsurance recoverable on on one 


$9,485,135 


1,000,000 
3,822,676 











$9,485,135 
—V. 141, p. 443. 


Northwest Bancorporation—77'o Sell Unit— 

The company has approved the sale of Spokane & Eastern Trust Co. to 
the First National Bank of Seattle for a consideration of approximately 
$2,000,000 cash. This amount is substantially in excess of book value as 
carried on the books of Northwest Bancorp. The sale is subject to approval 
of governmental authorities. 

of the sale when approved will permit the company to retire a 
large proportion of the unpaid balance of Reconstruction Finance Corpora- 
tion loan of $3,000,000 borrowed in 1933 to strengthen capital of certain 
affiliated banks. It would also mean a reduction of $80,000 in annual 
.nterest charges.—V. 140, p. 1152. 
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Northwestern Public Service Co.—Preferred Dividends 
The directors have declared a dividend of $1.31 1% per share on the 7% 
cumulative preferred stock, $100, and a dividend of $1.12% per share 
on the 6% cumulative erred stock, par $100. The dividends are 
payable on Dec. 2 to holders of record Nov. 20. 
e last dividend on the 7% stock was $1.16 2-3 per share and on the 
6% stock, $1 per share, paid on Sept. 2 1935.—V. 141, p. 2899. 


e Arkansas marketing properties of Marathon Oil Co., a subsidi 
have been sold to Lion ‘Oil es ©Co., marketing subsidiary of Lion Oli 
R Co. in Arkansas, Mississippi, Alabama and Tennessee. The 
properties sold yan fay 7 32 bulk stations and retail organization of more 
than 400 dealers.—YV. 141, p. 1104. 


Pacific American Fisheries, Inc.— Resumes Common Divs 

The directors have declared a dividend of 25 cents per share on the 
common stock, per °. payee Dec. 16 to holders of record Dec. 2. This 
will be the first divide id on the common stock since Dec. 1 1930. when 
a quarterly distribution of 50 cents per share was made.—V. 141, p. 763. 


Pacific Coast Co.—Earnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 
Gross earnin 602 ,06 
465,800 


1935—9 Mos.—1934 
$1,615,340 $1,430,794 
456,988 1,509,478 1,463,624 


$22,802 loss$12,924 $105,862 loss$32,830 
15,735 10,639 45,482 32,042 


$38 .537 ee yo $151,344 loss$788 
77,298 9,599 232,640 238,235 
18,834 42,114 65,991 53,205 
$147,287 








Total profit 
Bond and other interest. 
Other deductions... _. 2 


Net loss 
—V. 141, p. 930. 


Pacific Gas & Electric Co.—Obituary— 


August Frederick Hockenbeamer, President of the company, died on 
Nov. 11.—V, 141, p. 2900. 


Pacific Fire Insurance Co.—Financial Statement Sept. 30 


Assets— LAabilities — 
U.8. Government bonds... _.$1,320,519 | Res. for unearned premiums. .$2,908,108 
All other bonds :. : Res. for outstanding losses._... 211,383 
Stocks—preferred & common. 2,519,096] Res. for taxes & all other liabils 220,308 
Real estate & mortgages 22,146 | Capital 1 
Premiums in course of collect’'n 546,721| Net surplus 
46,573 
733,359 


$6,475,922 





$57,595 $123,998 $292,228 











$6,475,922 
—V. 141, .p. 2746. 


Pacific Greyhound Corp. (& Subs.)—Zai nings— 


6 Months Ended June 30— 1935 
= oor — depreciation and other charges... $618,427 
—— a oe ’ Dp. . 


Pacific Lighting Corp.—-Seeks Exemption from Holding 
Company Act— 


The Securities and Exchange Commission announced Nov, 9 that the 
Pacific Lighting Corp., and its public a Soeere Los Angeles Gas 
& Electric Corp., Southern California Gas ., Southern Counties Gas Co. 
of Calif, and the Santa Maria Gas Co., had filed an application for exemp- 
tion from all the provisions of the Public Utility Holding Company Act of 
1935, stating that: 

“The applicant and all of its public utility subsidiaries are corporations 
organized and existing under and by virtue of the laws of the State of 
California, carrying on all of their business exclusively within the State of 
California. No one of the companies sells and (or) transports gas and (or) 
electric energy by the use and (or) means of instrumentalities of interstate 
commerce .. . 

‘Neither the applicant nor any of its public utility subsidiaries own or 
operate directly or indirectly any properties which are outside of the State 
of California, the State in which applicant and all of its public utility sub- 
sidiaries are organized. Neither applicant nor any of its public utility 
subsidiaries own or operate directly or indirectly any transmission and (or) 

ipe lines which deliver and (or) receive electric energy and (or) at the 
rder of the State of California. Neither applicant nor any of its sub- 
sidiaries buy, sell, or exchange, any , natural or manufactured, or 
electric ae outside the State of California or at the State lines of the 
State of California.”’ 

The applicant further states that the ‘‘Los Angeles Gas & Electric Corp., 
one of the public utility subsidiaries of applicant, on Nov. 12 1931, entered 
into a contract with the United States of America for the purchase of fall- 
ing water at Boulder Dam, for the generation of electricity, however, 
present estimates are that it will be at least two years before Angeles 
Gas & Electric Corp. will be required under the terms of the contract to 
take delivery of any electrical energy from the Dam.’’—V. 141, p. 2746. 


Pacific Public Service Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Operating revenue $1,300,904 $1,132,476 $3,609,832 $3,316,141 
Operation e 550,017 477,965 1,438,384 1,396,046 

aintenance & repairs _ - 36,361 34,400 101,514 100,913 

Deprec. (incl. amortiza- 
tion of investment) _ _ _ 150,862 156,736 454 366 470,207 
93 ,088 84,604 262,617 235,261 


Taxes (other than Fed. 
$470,575 $378,769 $1,352,949 $1,113,714 
16,153 3,770 47 456 33,942 


1934 
$496,105 


income) 





Net inc. from oper'ns. 
Other income 





$1,400,406 
322,325 


6,644 
4,354 


142,716 
159,889 
$764,477 


$1,147 ,656 
371,206 


44,501 
17,210 


125,775 
165,850 
$423,111 


$486,729 $382,540 


123 ,957 


2,247 
2,789 


35,341 
54,817 
$163 ,385 


Total income 
Interest on funded debt- 90,075 
Amortization of debt 

discount & expense-._-_ 2,473 
Miscellaneous deductions 1,279 
Provision for Federal in- 47.470 


53,296 
$292,134 


Divs. on pref. stock of 
subsidiary company - - 





Net profit to surplus - 
—V. 141, p. 2287. 
Pacific Telephone & Telegraph Co.—Larnings— 
Period End. Sept. 30— 1935—Month—1934 1935—9 Mos .—1934 
Operating revenues__.. $4,817,066 $4,519,607 $42,275,085 $40,327,316 
16,842 20,100 155,270 


Uncollectible oper. rev. . . ; : ,450 
Operating expenses.... 3,230,403 3,076,421 28,928,456 27,502,637 


Rent from lease of oper. 
654 
4,898,623 
$7,729,260 


655 
4,814,271 
$8 377,743 


70 
571,688 
$851,468 


70 
603 ,709 
$966,182 





Net operatin 
—V 14l, p. 2 


Paramount Pictures, Inc.—-New Vice-President, &c.— 

Frank Freeman, who is in charge of Paramount’s theatre operations, 
has been elected Vice-President, and Stanton Griffiths has been elected to 
the board of directors.—-V. 141, p. 1778. 


Park & Tilford, Inc.—LEarnings— 


Period End. Sept.30— 1945—3 Mos.—1934 
Est. net profit after chgs. 

& Fed. income taxes _ - $53.084 1loss$16.827 
—V.141, p. 1449. 


income. 


1¥35—9 Mos.—1934 
$124.407 $203 ,931 
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Parmelee Transportation Co.—Transfer Agent— ploneer Mill Co., Ltd.—20-Cent Extra Dividend— 

The New York Stock Exchange has been notified that the company will The directors have declared an éxtra dividend of 20 cents per share in 
maintain its own transfer office at 40 Wall St., New York, N. Y., on and addition to the regular monthiy « dividend of like amount on the common 
after Nov. 25 1935.—V. 141, p. 2596. stock, both payer Dec. 2 to holders of record Nov.21. An extra dividend 

of 5 cents was paid pny 1 1934, while on Oct. 2, Nov. 1 and Dec. 1 1933 
(The) Pennroad Corp.—Resumes Dividends— extra dividends of 30 cen share were distributed. See V. 140, p. 4078, 

The directors on af 13 declared a we ¥y" “= i gneve oa for detailed dividend —vV.141, p. 1943. 

This will be the first wy F- yy since Sept 15 1931, when 20 cents Pleasant Valley Wine Co.—Admitted to Listing and 
per share was disbursed --V. 140, p. 1669, 14 Registration— 

Peoples Drug Stores Inc.—50-Cent Extra Dividend— The New York Curb Exchange has admitted to listing and registration 

The rectors have declared an extra dividend of 50 cents or share in the capital stock, $1 par.—V. 141, p. 2288 

t rter e cen e : 
common mg = 8 v4 value, both payable Jan. 2 to hol cider of record Poor & Co. (& Suttid~Bariines~Oper ations— 

Dec An extra dividend of 25 cents was poe on July 1 last. A stock Period End. Sept. 1935—3 Mos.—1934 1935—9 Mos.—1934 
dividend of 100% was distributed on Dec. 31 1934.—V. 141, p. 3081. x Net loss after int., de- : setae eee 
Petroleum Heat & Power Co. (& Subs.)—Earnings— prec’n & other charges $4,000 prof$72,000 prof$151,000 p 

Years End. June 30—___ 1935 1934 1933 1932 TrelA” Poor, President, in part: 

ears une : ent, says 
Net sales. -- - “os --= $10, ,167,348 $9,378,248 $8,014,252 $7,493,406 mY for ia A third quarter of this year were $761,000, oo obent 
Yost oO es (incl. a f e com a@ year ago. ong the expense or 
operating expenses).. 9,742,155 98,809,119 7,888,309 7,264,178 the quarter are uded the interest on notes, amounti 

d tion on the cost of plant and equipment of $19, 
Net profit from _- $425,193 $569,129 ; : i for the first nine months of this year amounted to $3,012,000— 
(net) . . . 147,365 29,657 32,506 26,988 practi y 75% of the billings for the same @ period last year. This volume 
or Fed. income of business Se ee a aade eee increase of 

45,259 $275. 000 resulting from the greater volume of a year 2 age. 

et working capital totaled $1,543,000 on 5 and included 

Net profit $232,568 , , $1. US7, 000 of cash, and marketa bie securities ¥ which cost $221, "000. but which 
Applicable to_ minority had a market value of $136, ,000 as of Oct. 15 1935. The ratio of current 

3 terest: Petroleum assets to current liabilities is 8 to 1. 

Heat & Power Co. On Sept. 30 1935 the accumulated unpaid dividends on the class A stock 
(Ill.) (net loss) ; amounted to $5.625 per share on the 160,000 shares outstanding.—V. 141, 


p. 1451. 
Petroleum . : 
“a yp en , Porto Rican American Tobacco Co.—Earnings— 
oman for reserve Period End. Sept. 30— 1935-3 Mos.—1934 1935-9 Mos.—1934 
— 3 Net loss after taxes & chgs. x$69,706 $78,369 $232,967 $279,481 


x Exclusive of Sey OT ’s proportionate share of net profit of Congress 


Cigar, Inc.—V. 141 
Net change in surplus $141,908 $441,102 def$738,373 def$330,866 : 
Consolidated Balance Sheet June 30 1935 Postal Telegraph-Cable Co.—Zarnings 

Liabilities — [Including Land Lines Only] 
Accounts payable Period End. Sept. 30— 1935—Month—1934 1935—9 Mos.—1934 

ccrued ; Teleg. & cable oper. rev. $1,824,941 $1 618,888 $16 345,955 $15. 707 ,362 

38,156 terest, taxes, &c Teleg. & cable oper.exps 1,660,466 1,633 ,958 15,253,851 15,129,251 

Prepaid pe. commissions, , 107,500 Uncollectible Oo . revs_ 10,000 15,000 120,000 165.750 

taxes, & 105,849 purchase Taxes assignable e to oper. 41,667 40,000 375,000 371,667 
b Service ante for discontinued .: a 

burner models 106,355 Opera income.... $112,809 def$70,070 $597,104 $40,695 
c Investments, advances, &c. 25,354 000 medal ng income . . 2,023 1,362 12,621 17,431 
Agreed purchase price of in- uncom 

vestment in Electrol, Inc... 263,067 Gross inco $114,831 def$68.708 $609,725 1 $08: 
d Fixed assets 2,356 ,699 Deduct'ns ey gross inc 230,847 223,198 2,051,217 977 ,606 


Other assets and def. charges. 49,328 ; . Stock 5,000 
Patents, franchises & goodwill 25,001 if Net deficit $116 016 $291,906 $1,441,493 $1,919 480 


—V.141, p. 2596. 
tion of common stock ~ 1,477,109 f 
Surplus from operations 89,665 Prudence Co., Inc.—Z/nterest— 
piers i beet era Me, Meerrats dete, Ste, Yih 
trict Court for the Kastern rict of New York, enter 
a After reserve for ey Oy of $84,216. b Af the trustees, upon presentation at the reorganization Press be of Central 
obsolescence of $74,340. c b f 673. ter depreci Hanover Bank & t Co., 17 New 8St., New York, of the guaranteed 
tion of $1, + 0 pat share Represented 4 coll. trust 54 i gold bonds, due May 1 1961 together with coupons matur- 
2 per hese. 6 Less divid common ing May 1 1934 (or talons dated May 15 1935, issued for said coupon) and 
stock.—V. 13 Dp. —— ——- ~~ —: es" - ow incl. —~- 4 l +> a pay 
ad ie nterest maturing on the bonds May now unpaid, and will pay on 
zotzoreum, & Trading Corp. : 25-Cont Class A Dw. , account of subsequent interest due $4.75 per bond ori nally in the princi 
of accumulations on the 5 % cumulative class A stock, par $25, payable on = 2ount , a ee originally in principal amount of $1, 
Dec. 20 to holders of record Dec. 10. A similar payment was made on —V. 1 P 


1902, From May 11929. ny ~ ond inchadind Map 't 1960 ) hd — Pullman, Inc.—Consolidated Balance Sheet Sept. 30— 

distributions of 31% cents per share were made. A similar distribution 1935 1934 

bi Bs hy Rae 8. TS t of the Dec. 20 dividend Sisco $ 
ecruals on the above issu © Dermat ° e en pert 

amount to $4.93 % per share.—V. 140, p. 3562. a ant ee 

U. 8. Government securities 


Pfeiffer Brewing AER “oss dno 
The New York Stock Exchange received on Nov. 7 from the company Equipment trust and other car accounts 
the following list of its officers and directors: Marketable securities 
icer hairman of the Board, A. T. Montreuil; President, vacant; 
fae Fl domme 4 Alfred Epstein; Vice-President in charge of sales, Harold Invest. in affiliated cos. & other securities at cost _- 
Richeson; Secretary and Treasurer, L. H. Buks; Assistant Secretary and Special deposits under compensation accounts. .--. 
ye me are . W. Hinz, and General Manager, Alfred Epstein, Pension and insurance reserves 
Detroit, M Deferred charges 
Seas, H. Buhs, Alfred Epstein, A. T. Montreuil, Detroit, Mich., 
and Carleton 8. Smith, Davenport, lowa.—vV. 141, p. 2596. 


Philadelphia Co. (& Subs.)—EZarnings— 
[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 
Twelve Months Ended Aug. 31— 1935 1934 
Operating revenues $46,870,937 $46,973,313 
Operating expenses, maintenance and all taxes... 24,086,124 23,462,823 























695 
431 
126 

















Reserve for ry 
Net oper. rev. (before approp. for retir. reserve) _$22,784,813 $23,510,490 Reserve for exper. cars 
Other income (net) "247, "782 391, ‘480 Other reserves 


403. 
Net operating revenue and other income (before 40,934,623 
appropriation for retirement reserve $23 032,595 $23,901,970 
Appropriation for retirement reserve 6,955,980 7,168,508 260,339,455 272,046,144 
Rents for lease of properties 1,550,647 1,671,403 x After depreciation. y Includes U. 8. Government and marketable 
amare charg mr es ( met) 6,531,279 = securities carried at cost, which in the aggregate is less than market value. 
Amortization of debt discount and expe 402,43 387 ,087 z Market value $15,831,660. a Market value $1.988,973. b Represented 
le eo coins = Consolidated Gas Co. aot the 69.170 by 7820, ,180 no Dar shares, excluding 54,335 shares held in treasury. Cae 

Agereeriations Gar special venerve stoc 100000 ’ to ¥ mar nog | oan the three and nine months ended Sept. 30 were publis 


Other income deductions 
it tactician $7,254,566 $7.840.793 Quarterly Income Shares, Inc.—£arnings— 
oi hi dae (Exclusive of realised and unrealized profit or loss on investments} 
Philippine Ry.—Earnings— Years Ended Oct. 15— 3 
Period End. Aug. 31— 1934—Month—1934 1935—12 Mos.—1934 Income dividends (not including stock dividends) _x$1, ptt oi4 


Gross oper. revenue... $27,010 $27 681 $464,958 19,489 Expenses 
Oper. exp. & ta 31,043 32,175 395,525 #109818 Fees collected for issuing ctgs. in small denoms_- Cr2,076 Cr3 986 


Deductions 30,378 28 ,496 356,794 341,960 
Net oper. income transferred to distribution acct. $1,182,772 $819,330 
; Net deficit $34,412 $32,990 $287,361 $132,288 x Includes interest. 
ne. approp. for invest. in physical property 2,579 50,442 Statement of Unappropriated Net Profit Srom Sales of Securities Year Ended 


$182,731 























[Computed on basis of oe ee ore. 8 cant or certificates delivered 
nst saie 
Pittsburgh & Lake Erie RR 7 earnings — 1935 1934 
Period End. Sept. 30— _1935—Month—1934 1935—9 Mos.—1934 , $83,177 
Railway oper. revenues. $1,538,458 $1,189,446 $12,378 743 $11,787,181 Net profit from sales of securities 159,495 750,288 
Railway oper. expenses. 1,236,330 1,090,042 9/831:403 9:702/861 | Accumulations in respect of divs. (other than stock 
divs.) & int. received, principally, upon the 
Net rev. from ry. oper. $302, 128 $99,404 $2,547,340 $2,084,320 surrender of trust shares for the underlying 
Railway tax accruals__- 88,831 896 274 776,846 property, included in cost of investments sold - - 22 253 
a ap ig = ry. revs. _-_ 19, 695 63 82 41 Excess over amount paid, of amount heretofore 
. & jt. facil: rents *.. 131,390 129,297 1,298,158 1,299,965 provided in respect of Fed. income & excess 


nt oper. income. $324,992 $166,519 $2,885,396 $2,607,398 
Other income 13,927 42,443 258,902 . 427 159 


$338,919 $208,962 $3,144,298 $3,034,557 
41,610 5,678 529,644 305,932 
8,442 48,342 273 393 605,167 


$154,942 $2,341,261 $2,123,458 
* Credit balance.—V. 141, p. "2902. ’ ; ,f $321,959 
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Statement of Paid-in and Capital Surplus Year Ended Oct. 15 


1935 1934 
Balance, Oct. 16 $378,253 $552,228 
Portion of amounts ey in by subscribers to capi- 

tal stock, allocatei to reserve to equalize the per 
share amount thereof 543 ,446 
4 

421 


26,655 








$21,254,124 $10,235,445 
par value of capital stock of net con- 
sideration (x) received or receivable for subscrip- 
process trae antes of 0443 reacd 
eS , shares of uired 
capital stock (cost $46,844 
Accumul. in respect of divs. (other than stock divs.) 
- y- int. a Pemncipelly ; L wy the on ag 
rust shares for the under rop., incl. in 
cost of investments owned... gy Latite 1 
Excess of amounts withheld from stockholders as a 
Federal excise tax on distributions over amounts 
of tax paid 3,345 
Total $24,407,710 $22,066,270 
Deduct, amount allocated to reserve (see above) - _ _ 26 655 543 ,446 
Cost of 38,733 shares of cap. stock reacquired and 
subsequently sold 
Excess over par value of cap. stock of considera- 
tion paid for 1,100 shares of cap. stock reacquired 
a eld in treasury 


3,081,808 11,725,133 


x46 945 


102,347 








$24,333,051 $21,522,825 
979,996 268,701 





11,254,124 
1 representing ximately 9 ft a Ad 
ppro ately 0 q ng 
value paid to selling agents to cover costs and profits of distribution. The 
amount of the consideration retained by the corporation represents the 
a ximate liquidation value of the shares as at the dates of subscription 
y Includes $275 set aside for treasury stock in accordance with the laws of 
the State Maryland. 





Statement of Distribution Account for the Year Ended Oct. 15 

1935 
$1,439,317 
295 


1934 
$988 ,876 


terest 

Accumulations in respect of divs. (other than stock 
divs.) & int. received, princi y, upon sur- 
render of trust shares for the underlying property: 
Included in cost of investments owned 

3 Included in cost of investments sold 

Net profits from sales of securities transferred 
Jan. 5 and March 28 1934 

Excess of amounts withheld from stockholders as a 
Federal excise tax on distributions over amount 


x102 347 
81,347 
425,000 


x3 ,345 


for subscriptions to cap. stock representing the 

a of the per share amounts of the dis- 

tribution account at dates of such subscriptions - - x17,181 
Transfer from unappropriated net profit from sales 

of securities 415,039 
Transfer from paid-in surplus appropriated as a res _ 404,908 
Transfer from paid-in surplus x937 ,980 


Iss cop seleeciitadaeiahiiin, tidy say sienadiien thine catenita an toes a aamanainmiin $3 ,261 ,808 
Deduct, expenses 256 ,840 





$2 ,481 ,346 
169,546 





$2,311,800 
31,274 





Distributions (four quarterly distributions each 
at 3 cents per share) $2 343 ,074 
Source of total as shown by appended statements: 

Net operating income $819,330 
Net profit from sales of securities 506 347 
Aeros from unappropriated net profit 

om sale of securities 437 ,293 

Paid-in and capital surplus: 

Reserve 404 ,908 
Other (representing equalization credits to 
distribution account, portion of trust share 

accumulations, &c., indicated by * above) 268,701 
Balance of distribution account Oct. 16 31,274 


$2,343 ,074 


717,421 








67,191 
$765,537 





Remainder——distribution of 3 cents a sh., payable Nov. 1 1935 


Balance Sheet Oct. 15 


1935 1934 1935 1934 
Assets — $ Liabilities— $ $ 
a Invests. at cost 29,690,225 27,498,904] Accounts payable 
74,268 160,186 


Cash on dep. with & accrd. taxes... 
953,692 
£23,410 111,409 


486,720ic Due to brokers 
£32,345 
765,538 668,853 


27,499 
Subscr. to 156,506 
shs. of cap. stk. 195,346; d Capital stock... 6,379,483 5.573.771 
Due from brokers - b258,491 | Paid-in&cap.surp: | 
Furn. & fixt., &e_. 1,593 wa res’ve } 378,253 
} 23,353 ,055| 21,254,123 


trustee 
Divs. & trust shs. 
accumuls. rec... 


e Unappropriated 
net prof. from 


sales of secs___- 80,509 321,958 


30,676,262 28,468,553 

a Value based on closing market quotations Oct. 15, $37,619,050 in 1935 
($26,005,324 in 1934). b Securities sold, not yet delivered. c ities 
purchased not yet received. d Authorized 30,000,000 shares of a par value 
of $.25 eacn, issued, issuable or subscribed 25,517,933 shares in 1935 
(22,295,085 in 1934). e Computed on the basis of identifying the cost of 
the certificates delivered against each sale. f Dividends receivable only. 
g Due to brokers only. 

Note—Liquidating value of capital stock, computed on the basis of the 
above balance sheet, with investments valued at closing market quotations, 
less provision for Federal taxes contingent upon the realization of indicated 
appreciation, and exclusive of the distribution | Sarees Nov. 1 1935, was 
approximately $1.4248 per share.—-V. 141, p. 1107. 


Public Service Co. of Oklahoma—Specia]l Meeting— 

The stockholders will vote Nov. 30 on reducing the capital stock from 
$27 .474.800 to $26,474,800, such reduction to be effected through the sur- 
render and retirement of outstanding shares of common stock. A cor- 
responding reduction is proposed to be made in the book value of the com- 
pany’s fixed capital.—V. 141, p. 3082. 


Reed Roller Bit Co.—Earnings— 


Earnings for the 8 Months Ended Aug. 31 1935 
Net income after expenses, depreciation and other charges - 
meen per = te 197,750 capital shares._..._........- = 
—V. aN ‘ 








Total... .-..-..30,676,262 28,468,553 
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R. C. A. Communications, Inc.—Zarnings— 


Period End. Sept. 30— 1935—Month—1934 

Teleg. & cable oper. revs $341,550 $322,752 $3,029,284 
Teleg. & cable oper. exps 313,164 042 2,817,298 
Other oper. revenues. . . def4 ,644 def 503 def43 ,762 
Uncollectible oper. revs. 3,000 2,500 13,000 
Taxes assignable to opers 10,030 100,387 

$12,678 

46,643 





8.326 
$12.416 $54,837 
421,254 


53,407 
$65,823 $476,091 
35 328,513 


,602 
$30,221 $147,578 


Operat income . . .. 
Non-operating income . . 





$59,321 
36,415 


$22,906 


$780,661 
333 ,432 


$447 ,229 





Net income... ...._. 
—V.141, p. 2596. 


Reliance Insurance Co. of Philadelphia—Z£zira Div.— 

The directors have declared an extra dividend of 20 cents per share in 
addition to a semi-annual dividend of 30 cents per share on the capital 
stock, $10, both payable Dec. 14 to holders of record Nov. 29. An 
initial dividend of 30 cents was paid on June 29 last.—V. 140, p. 4247. 


Reo Motor Car Co. (& Subs.)—Zarnings— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss after taxes, de- 

ation, &c $93 342 $400,539 $51,186 $907 ,483 

—V.141, p. 2126. 


Republic Petroleum Co., Ltd.—Earnings— 


3 Months Ended——————_ 9 Months 
Period Ended— Mar. 30 '35 June 30 '35 Sept. 30 °35 Sept. 30 '35 
Crude oil sales, gross... $120,647 $124,420 $120,219 $365,287 
Proceeds from sale of gas 

13,008 13,425 35,743 


& casinghead gasoline_ 
$133 ,656 $137 846 $401,031 
21,980 © 23,113 18,428 63 ,523 


$111,676 $114,732 $111,099 $337 ,508 
1,817 1,236 1,135 4,189 


$113,493 $112,234 $341,697 
Production & gen. exp-- 55,729 8 x170,359 
Depletion 1 45,199 
Depreciation 58,611 
Abandonments 60,246 

4,500 


Prov. for Fed. income & 
capital stock taxes... 
$22,245 $27 ,677 $17,605 $2,781 
x Includes charges for city county and State taxes paid and accrued, 
amounting to $18,910.—V. 141, p. 934. 


Republic Steel Corp.—Bonds Called— 

The company is notifying holders of Republic Iron & Steel Co. ref. & 
gee. mtge. sinking fund Aare % gold bonds, series A, due Jan. 1 1953, that 
unds have been deposited with Chemical Bank & Trust Co., corporate 
trustee, for redemption of all of these bonds outstanding on Jan. 1 1936 at 
104 and accrued interest. Bondholders desiring payment or to Jan. 1 
1936 are offered the right to receive payment at any time prior to Jan. 1 at 
the redemption price and accrued interest to date of payment upon pre- 
sentation of their bonds to the corporate trustee.—-V. 141, p. 3084. 





9,309 
$129,528 





Total income 
Royalties on crude oil, 
gas & cas'gh'd gasoline 











Rima Steel Corp. (Rimamurany-Salgo-Tarjan Iron 

Works)—FEarnings for Years Ended June 30— 
[Conversions have been made at rate of 1 pengo=$0.1749] 

1935 1934 1933 1932 
$1,610,809 $1,444,242 $1,329,790 $1,482,382 

457 ,603 344, 256,675 274,313 

147,791 185,730 329,052 

264,568 265,915 292,311 


198,257 194,158 
362.087 392,547 


$88 ,207 
Balance Sheet June 30 


1934 
$ Liabilities— 

712,757 | Capital stock 

Capital res. fund... 3,428,071 
Regular res. fund. 3,528 
7% pref. bond-loan 1,885,000 
Unclaim. dividends 12,342 
2,058 ,878 


419,763 


Gross earnings 
Depreciation ........-.. 
Interest charges 
Genera] ex 

Taxes and duties 


199, 
Employees’ welfare 369,244 





Net income 


Assets— 
Forest & land prop. 
Mine property .--.. 
Ry .of Banreve-Ozd 
Buildings 2,720,736 
Mach. & equipm'ts 3,206,932 
Securities 540,998 


Cash on hand... 3, 93,565 
Bills of exchange in 
177,196 for inspectors & 


1,859,550 foremen 
570,161 ar se Biro Aid 


$ 
3,410,161 
071 


6,786 
2,293,463 
419,763 


to 
Settle. of officers’ 
pension fund. .-. 
Pension supp. fund 
188,167 
38 ,889 


36 ,034 34,285 
191,282 105,731 


11,663,166 11,804,199 


5 183,794 
416,064 87.140 


Work. Aid Fund 
Profit balance. . .-~ 











11,663,166 11,804,199 
—V. 141, p. 934. 


Roan Antelope Copper Mines, Ltd.—/J/nitial Dividend— 

The directors have declared an initial dividend of 76 cents iy share on 
the American shares, payable Nov. 30 to holders of record Nov. 22. ' 

Earns. for 3 Mos. End. Sept. 30— 1935 1934 
Gross Fd 500 £489,126 
Oper. exp., incl. London & mine adm. charges. - - - 354,355 


— ae — 


0 £134,771 
22,926 
37500 


Estimated surplus over working expenditure. - - - 
Prov. for deb. stock int. & prem. on redemption. - 
Reserve for depreciation 37 ,500 37 


Profit, subject to taxation 
—V. 141, p. 2903. 


Rose’s 5, 10 & 25 Cent Stores, Inc.—Sales— 
Month of— 


350.2. 
415,037 71 
Total ten months $3,067,194 $2,402,403 


The company had 83 stores in operation at end of October, compared 
with 72 stores on Oct. 31 1934.—-V. 141, p. 2445. 


St. Louis-San Francisco Ry.—Trustees to Purchase Past 


Due Equip. Trust Obligations.— 

The trustees, J. M. Kurn and John G. Lonsdale, will be prepared, on and 
after Nov. 13 1935, to purchase at not more than the face value thereof 
(without interest su uent to their respective maturities) the following 
additional past due equipment trust obligations of the company: , 

(a) Equipment trust certificates, series DD, which matured April 1 1934, 
together with interest coupons (No. 8) which matured April 1 1934 and 
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cso. 9) which matured Oct. 1 1934, from all outstanding series DD cer- 
tificates. 
(b) Equipment trust certificates, series CC, which matured May 15 
1934, together with interest coupons (No. 12) which matured May 15 1934 
— 13) which matured Nov. 15 1934, from all outstanding series OC 
certifica 


tes. 

(ec) Coupons (No. 29) which matured July 15 1934 from all outstanding 
equipment gold notes, series 71-A to 71-E, incl., dated Jan. 15 1920. 

(d) Coupons (No. 17) which matured Aug. 15 1934 from all outstanding 
equipment trust certificates, series BB, dated Feb. 15 1926. 

(e) Equipment trust certificates, series AA, which matured Sept. 1 1934, 

ether with interest coupons (No. 24) which matured Sept. 1 1934 from 
all outstanding series AA certificates. 

Purchases will be made upon tender of above certificates and (or) cou- 
pons, on or after Nov. 13 at the office of C. W. Michel, the Eastern repre- 
sentative of the trustees, Room 1952, 120 Broadway, New York, N. Y. 

Ownership certificates (Form 1000) will be required from all holders 


except corporations. 
This cleans up all pase trust notes and coupons which matured 
Dp. : 


in 1934.—V. 14 ; 


Rutland RR.—£arnings— 


Period End. Sept. 30— 1935—-Month—1934 1935—9 Mos.—1934 
Railway oper. revenues. $307 .531 $284,373 $2.212.816 83 A 007 


Railway o . expenses . 267 .740 254.678 2,361 2,322,1 
Rafiway ice aeareal.. . 19,770 19,865 176,904 180,131 


Uncollect. ry. revenues. 3 32 
Equip. & jt. facil. rents * 3,402 26 898 
$7 .242 


Net ry. oper. income. _ $16,616 
Other rt bln ng owe 4,632 49,258 
$21,248 $56 500 
: 4,708 
Fixed charges... ---- 34,377 312,914 
$261,122 


Net deficit $13,490 
* Credit balance.—V. 141, p. 2903. 


Safeway Stores, Inc.—Sales— 


9,044 
$12,920 def$116,846 
7,489 9,997 





~~ —--_—--— = 








2 $20,409 def $66,849 
34,666 310,658 
$14,642 $382,178 


Total income... 
Miscellaneous deductions 
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Total 44 weeks $244 480,543 $20 
Stores in operation 3,405 
—V. 141, p. 2597. 


St. Louis Southwestern Ry. Lines—Larnings— 
—First Week of Nov.—— Jan. 1 to Nov. —— 


1935 1934 1935 19: 
$311,800 $274,136 $13,254,819 $12,349,688 
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—V.141 p. 3085. 


Schiff Company— Sales— 
1934 
$486, 
515,1 
1,143,7 
844,51 
1,186,29 
1,27 39 
75,667 
866 580 
815,183 
813,408 
$8,620,469 $7,315,688 





Total ten months 
—V.141, p. 2597. 


Sears, Roebuck & Co.—Sales— 


=] 
wn 
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: 


Sintooom 
nSons 
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Roe 
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179, 

584,264 
311,738 
28 590 302 


Total 40 weeks $305,391,296 $246,551,182 $205,656,826 
Stock on $2 Basis—Special 50-Cent Dividend— 


The directors have declared a special dividend of 50 cents per share in 
addition to a quarterly dividend of like amount on the common stock, no 
par value, both payable Dec. 16 to holders of record Nov. 22. A special 
dividend of 75 cents per share was paid on —tey 1 1935, this latter being the 
first disbursement made on the issue since May 2 1932, when 62% cents 
os, — a cea (the rate paid each quarter since May 1 1926). 
—V, , Dp. . 


Seattle Gas Co.—Plan Approved by Court— 

The plan of reorganization has been approved by the Federal Court and 
declared apereSve, 

On the is of exchange, holders of Ist & ref. 5s of 1949 will receive 
$37 .50 in cash, representing interest on the basis of $500 bond from April 1 
1934, to Oct. 1 1935, and will receive $500 of new Ist & ref. 5s due 1954, 
5 shares of Ist $5 pref. stock and 1 share of common stock in the new com- 
pany for each $1.000 old bond held. 
olders of Ist & ref. 8s due 1949 will receive $37.50 cash interest, $500 
new Ist & ref. 5% bond due 1954, 5 shares Ist $5 pref. stock, 3 shares 2d 
pref. stock and 1% shares common stock for each $1,000 old bond. 

Holders of the 6% debentures due 1936 will receive 10 shares of 2d pref 
stock and 1 share new common stock for each $1,000 debenture held. 

The plan of reorganization effected by the company and the Harris Trust 
fund ico rom 81240 Bodo $508,000 an Tasers, cages sro 
un m : ; . , an nterest c es from 
$663,200 to $254,150.—V. 141, p. 2749. ee 


(Gordon) Selfridge trust, Ltd., London—Report— 


Years End. Sept. 30— 35 1934 1933 1932 
Divs. rec. on ordinar 
shares of Selfridge 

Co., Ltd 


Add amt. zee. for int. & 


Pipers pees 
£8 


to 





£37 ,500 
2,113 
4,950 


£22,500 
3,154 
7,314 


£30,000 
4,294 
6,114 


£60,000 


Reserve for income tax 
not requi 





Secretarial expenses, &c_ 
Income tax 








Net income £43,721 
Previous surplus 4,534 7,415 


£48,255 £39,534 
Cr15,000 Cr25,000 


60,000 60,000 
£3,255 £4,534 


27 813 
£67 ,416 





Transferred from reserve 


60,000 


to Sept. 30 on pref. shs : 
£27,813 


Credit of rev. account 





Nov. 16 1935 


Comparatire Balance Sheet Sept. 30 


1935 1934 LAabitities— 1935 1934 
1, . % cum. 
| shares... £1,000,000 £1,000,000 


1,000 ,000 
25,000 


20,125 
534 


Chronicle 


Assets — 

Purch. considera- 
tion of the whole 
of the issued or- 











£2,032,630 £2,049,659 
—V. 139, p. 3006. 


(Franklin) Simon & Co.—Dividend Date Correction— 
The $1.75 dividend recently declared on the 7% cumulative preferred 
stock will be paid on Dec. 2 to holders of record Nov. 18. Due to a typo- 
ee ae the pe ent date was omitted in last week's ‘‘Chronicle. 
also V. ¥ % , 


Sorg Paper Co.—Accumulated Dividends— 

A dividend of $1.60 per share was paid on account of accumulations on 
the 6% cumulative preferred stock, par $100, on Oct. 26. This compere 
with 1.50 paid on Dec. 20 1934, 50 cents per share paid oo Se - 1 ay 1 
1934 and on Dec. 11933. These were the only payments e since the 
roe my je dividend of $1.50 per share was paid on April 1 1932.— 

: » ; 


Southern National Corp.—Dissolved— 

Holders of 15-year 6% — debentures are being notified that substan- 
tially all of the assets of Southern National Corp. have been reduced to 
cash and the corporation has been dissolved pursuant to the laws of Dela- 
ware. In order that there may be a final adjudication of the amount to 
which each debentureholder is entitled and a complete settlement had of the 
affairs of the corporation. Dudley C. Lunt, Delaware Trust Bidg., Wilming- 
ton, Del., has been appointed receiver of the corporation by the Delaware 
Court of Chancery. 

In order to facilitate distribution, holders of debentures are requested 
to notify Bank of New York & Trust Co., the trustee, 48 Wall St., New 
York, of their names and addresses and the numbers of debentures held by 


them. 

In the opinion of the board of directors, the amount of cash which each 
debenture holder will receive in liquidation should be any in excess 
of the present nominal market quotation for the debentures.—V. 141, p.768. 


Southern Pacific Co.—Ahbandonment— 

The Interstate Commerce Commission on Nov. 1 issued a certificate 

mitting the company to abandon that part of its so-called West Side 
branch between milepost 662.349, at or near Cheshire, and milepost 651.250, 
at or near Transfer, approximately 11.099 miles, all in Lane County, 
Ore.—V. 141, p. 2905. 


Southern Ry.—Karnings— 
First Week of Novt.—— Jan. 1 to Now. 7—— 
Period— 1935 1934 1 193 
Gross earnings $2,265,504 $1,989,889 $91,572,487 $87,031,681 
—V.141 p. 3085. 


Southwestern Bell Telephone Co.—-T7o0 Refund Bonds— 

The company has filed with Missouri Public Service Commission an 
application for the issuance of $45,000,000 series B Ist & ref. mtge. 3%% 
bonds. Registration of the new issue with the Securities and Exchange 
Commission should follow in due course.—V. 141, p. 3085. 


Southwestern Light & Power Co. (& Subs.)—Larnings 
Period End. Sept.30— 1935—3 Mos.—x1934 1935—9 Mos.—x1934 
Total gross earnings.... $509,703 $496,457 $1,609,313 $1,626,834 
Total oper. exp. & taxes_ 350,952 371,987 1,156 ; 404 

Net earns. from oper. $158,751 $124,469 $452,619 $458,429 
Other income (net) 1,036 19, 


178 5,083 29,686 
Net earns. before int. $159,788 $143,648 $488.11 
Funded debt interest . . - 97,102 105,000 315, 
General interest 4,360 57! ° 
Amort.of debt disc.&exp. 5,638 ; 17,488 .291 
Int. charged contruction Cr190 8 1 


























Net income before pre- 
ferred dividends - . . $52,377 $126,167 $139,595 
x Adjustments made su uent to Sept. 30 1934, but applicable to the 
¥; anine Jan. 1 1934, have been given effect to in these columns.— 
; ~ . 


Southwestern Power Co. (Texas)— Merged— 
See General Public Utilities Co. above. 


Springfield Street Ry. Co.—Larninga— 


1935—3 Mos.—1934 1935—9 Mos.—1934 

4,518 $55,764 $25,996 prof$27.810 

Passengers carried 4,476,010 4,366,968 15,674,706 15,992,829 
Average fare (cents) . _ _- Ym; 7.7 7.6 7.6 


—V. 141, p. 1109 


Standard Commercial Tobacco Co.— May Change Par— 

The company has called a special meeting of stockholders for Nov. 25 
to vote on a proposed change in common stock to $1 par from no par, and 
to make the $100 par preferred stock, plus accumulated dividends, con- 
vertible into the new common stock at the rate of 20 common shares for 
each share of preferred. 

A. W. J. Pohl, Vice-President, points out that on Dec. 31 1934, the 
company had a consolidated deficit of $1,157,115 and back dividends of 
$238,297 on the preferred stock. He points out that as the preferred is 
offered for exchange, the senior security and the accumulated dividends will 
be eliminated, and the difference between the pee of the preferred and the 
aggregate par of the new common will be credited to capital surplus. The 
company has outstanding 7,565 shares of 7% cumulative preferred stock 
and 283,191 common shares. If all the preferred stock is exchanged into 
new common stock, the company will have outstanding 434,491 shares of 
common. 

If all the preferred stock convert into common, the estimated book value 
of each share of common on the basis of Oct. 31 1935, figures, will amount to 
$5.73 a share on the common stock which would then be outstanding, the 
company states.—V. 140, p. 2021. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Nov. 9 1935 totaled 94,970,816 kilo- 
watt hours, an increase of 14.4% compared with the corresponding week 
last year.—V. 141, p. 3085. 


Standard Oil Co. (N. J.)—Listing— 

The New York Stock Exchange has authorized the listing of 344,744 
additional shares of capital stock (par $25) on official notice of issuance, 
making the total amount applied for 26,685,709 shares. 

The 344,744 shares are to be issued pursuant to action taken by the board 
of directors at a meeting held on Nov. 1 1935. 

Under date of April 30 1932, the company and Standard Oil Co. (Indiana) 
entered into a contract whereby the company purchased from Standard 
Oil Co. (Ind.) 971,897 shares of class ‘‘A’’ stock and 2,301,400 shares of 
class “‘B’’ stock of Pan American Foreign Corp., in consideration of which 
the company became obligated to pay to Standard Oil Co. (Ind.), in five 
instalments, $47,910,106 in cash and 1,778,973 shares of its stock. Four 
instalments of the purchase price have been paid, leaving one instalment 
to be paid. The shares of stock used in payment of the first four instalments 
were uired by the company in the open market. The 344,744 shares of 
the stock of the company covered by this application are to be used in 
payment of the final instalment of stock due to Standard Oil Co. (Ind.) 
under the aforesaid eement. The remaining cash instalment, amounting 
to $9,582,021, is due May 5 1936.—-V. 141, p. 3086. 


Staten Island Edison Corp.—Bonds Authorized— 

The Public Service Commission of N. Y. has authorized the corporation 
to issue not to exceed $1,000,000 Ist ref. mtge. bonds, to bear interest at 
not to exceed 4% and to mature in 1965. 





Financial Chronicle 


a period not later than Jan. 1 1936, at 
6 int., to realize proceeds of not less than 1,035,000, 


used to refund 


st coll. and 


Richmond Light & RR.—V. 141, p. 2450" 


tion on Jan. 1 1936, at 105 and int. 
. bonds due July 1 1952, of 


Stone & Webster, Inc.—Earnings— 
Comparative Income Statement (Parent Company) 


12 Mos. End. t. 30— 
Dividends from hare 


Other divs., int. & miscell. earn. (in part from subs.) 


x Expenses include $85,758 (1934—$131,539) 


Realty Corp. 


1935 
412,221 





24,62 
10,575 


$159,419 def$131,661 
aid to Stone & Webster 





under the terms of its net lease of the Boston office 
the Realty Corp., to enable the latter to meet interest, si 
tax refund payments on Realty Corp. bonds. 


Comparative Consolidated Income Statement (Including Subsidiaries) 


Period a Sept. 30— 1935—3 Mos.—1934 


1935—12 Mos .—1934 


x$13,219,447 $12,782,497x$50,767,095 $48,897,797 
6,181,841 6 863 24 242 23,889 


2,181,576 


Int. & current amort. of 
debt discount & exp-_- 


1,579,341 6.051.733 5,695,959 
2,221,313 8,768,783 8,962,971 





$3,326,470 
1,345,261 
593 ,475 


tirement reserves... _ 
Divs. on pref. stocks of 
subsidiaries, declared _ 
Amt. appl. to cum. pref. 
divs. of subs., not de- 
1,054,929 


$2,893,979 $11,342,336 $10,349,466 
1,275,656 5,348,685 5,199,613 
596,481 2,348,512 2,352,774 


941,437 3,250,844 3,058,248 





nce 


Bala $332,803 
Amt. applic. to min. ints_ 21,644 


$394,294 def$261,170 


$80 ,403 
5,306 34,718  Cr.51,828 





Bal. applic. to Stone & 
Webster, Inc 

Allow. for loss in invest. 
in common stock of 
Engineers Public Serv. 
ice Co., measured by 
cum. pref. divs. not 
earned within the quar- 
ter less minority ints. 
Such amounts are nota 
claim against Stone & 
Webster, Inc., or its 
other subsidiaries... -— 


$311,159 


63,318 


$75,096 $359,575 def$209,342 


~169,941 1,151,815 1,334,908 





Bal. applic. to Stone & 
& Webster, Inc., after 


allow. forloss,asabove $247,840 


loss$94 ,844 loss$792 ,239 loss$ 1544250 


x Includes in addition to the customary profits and losses on security 
transactions of Stone & Webster and Blodget, Inc., incident to its business, 
profits of $145,697 realized on sales of investment securities by other com- 
posses. y The greater part of these amounts represent appropriations 

y utility subsidiaries to provide reserves (see retirement reserve account in 
balance sheet), against which property retirements will be charged as they 


occur. 
tions claimed or to be claim 


The amounts so appropriated are less than the depreciation deduc- 
on Federal] income tax returns, which are 


based on a straight-line method, and the resulting reserve is less than a 
depreciation reserve would be if based on such stright-line method. 


Comparative Balance Sheet Sept. 30 (Parent Company) 


1934 


1935 
Assets— x 
Stocks of sub. cos. 60,933,186 60,933,186 


Notes rec. 
’ 4,648,500 4,601,000 
Secur. of other cos. 3,953,877 4,671,859 


Cash in banks and 
1,569,464 1,280,974 


Other notes, int. & 
13,585 43,082 


accts. receivable 
Acct. rec. from offi- 
cer under long- 
term stock pur- 
chase contract. 
Furniture & equip- 
ment, less allow- 
ance for deprec. 
Sundry assets... 
Unadjusted debits 


90,612 492,045 


49,899 58,308 
1,376 1,182 
15,892 38 ,096 


71,276,395 72,119,735 


Comparative Consolidated 
1935 1934 
Assets— 


3 x 

Plant & prop. ..340,643,194 345,590,882 
uriti 19,019,047 19,461,850 
11,048,902 10,449,145 
Notes and war- 
rants receiv... 638,011 706,179 
Accts. re. from 
customers & 
misc. sources. 
Int. receivable _- 
Materials & supp 
Appl. on rental. 
Prepayments of 








7,459 ,462 
145,163 
2,511,791 
222,615 


11,020,881 
91,262 
2,832,429 
562,850 


508 ,221 532,846 


41,673 
5.092 ,862 


trustees 6 ,067 
Special deposits - 630,226 
Acct. rec. fr. offi- 

cer under long- 

term stk. pur- 
chase contract 
Unamort. debt 
discount & ex- 
9,001,103 

39,401 


90,612 492,045 


8,603,805 
571,072 





401,030,452 397,383,153 


Total 
—vV. 141, p. 1109. 











1934 

Liabilities+- 
Notes payable to 

sub. companies. 
Accounts payable. 
Taxes accrued___. 
Sundry liabilities __ : 1,423 
Unadjusted credits 13,079 21,054 
Cap. stock (2,104,- 

391 shares) 50,000,000 50,000,000 
Paid-in surplus. _.21,472,784 21,362,685 
Earned deficit.... 260,516 10,521 


1935 
> 





71,276,395 72,119,735 


Balance Sheet Sept. 30 
1935 1934 
Tiabilities— < $ 
Bonds, mtges & 
coupon notes 
gan ahaa a 157,423,500 


Notes paya 
(subsidiaries). 4,312,272 1,942,236 
Accts. payable... 4,130,744 2,027,182 
Int. & taxes accr 4,923,908 5,467,798 
Customers’ dep. 805,085 859,695 
Sundry liabilities 164,036 123,100 
Divs. declared 
(subsidiaries) - 51,432 54,438 
Retire. res., rep- 
resenting prov. 
for future prop. 
retirements _. 
Other res., incl. 
prov. for losses 
on doubtful 
notes & accts., 
injury & dam- 
age claims, &c 
Contributions for 
extensions ... 
Unadj. credits __ 
Pref. cap. stock 
(subsidiaries) 
(entitled in in- 
voluntary 
liquidation to 
$120,799 ,222) 114,025,771 
Premium & dis- 
count on stocks 
(subsidiaries) . 
Cum. pref. divs. 
not declared 
(subsidiaries) - 
Min. interests in 
common cap. 
stocks & surpl. 
of subsidiaries 
Cap. stock (2,- 
104,391 shs.). 
Paid-in surplus. 
Earned deficit... 


24,826,595 28,319,610 


1,399,849 


18,148 
729,758 


1,198,628 


429,498 
865,679 


114,198,068 


78,679 49,519 


11,885,537 7,376,752 
6,729,432 6,804,908 
50,000,000 50,000,000 
21,947,963 21,773,725 
2,868,762 1,531,188 


401,030,452 397,383,153 





3239 


(S.) Stroock & Co., Inc.—Farnings— 


Earnings for the 10 Months Ended Oct. 31 1935 
Profit after d tion & other but before Fed. taxes... 
ayn be 2008. Peet ee 


Sun Oil Co.—Listing— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 15 1935 of 132,092 additional shares of common stock (no par), on 
official notice of , asa dividend, making the total amount 
applied for 2,031,931 shares.—V. 141, p. : 

Syracuse Lighting Co., Inc.—Zarnings— 


Period End. Sept. 30— 1935—3 Mos.—1934 1935—12 Mos.—1934 
Operating revenues $2,383,412 $2,307,110 $10,140,565 $9,382,498 
Oper. revenue deduct’ns 1,942,313 «1,828.742 8,080,951 x7,016,237 


Operating income.... $441 098 $478,367 $2,059,614 $2,366,260 
Non-oper. income, net_. 440 202 1,215 1,410 


$2,060,829 $2,367,670 
288,170 297,174 1.157.340 = 1,196,166 


Net income... ...-.. $153,368  x$181,395 $903,489 x$1,171,504 


x Changed to give effect to major adjustments made later in the year 1934. 


Telephone Bond & Share Co. (Del.) (& Subs.)—Earns. 
9 Mos. End. Sept. 30— 


193 
Operating revenues $4,542,201 
on-operating revenues 8,12 7,018 


$4,549,220 


$221,641 








$441 .538 $478,570 








Total gross earnings 
ip ede Ee Cit al TR TES AE GE Ee aig. Fie 


9 
921,980 
393 ,681 
144,523 


Depreciation 
jtate, local, &c., taxes 
Yederal income taxes 


3,030 
178,227 


Net earnings $1,271,462 $1,027,925 
Interst & other deductions—Subsidiary companies _ 449 595 391,755 
Telephone Bond & Share Co 562,440 647 ,993 


$259,425 def$11,824 


Consolidated Balance Sheet Sept. 30 
1935 1934 1935 
Assets— $s $ Liabilities— » 
Plant, prop., rights 7% list pref. stock. 5,848,500 
franchises, &c..36,437,599 37,400,673 | Participating pref. 


Investments and 
677,481 4,018,079 
147,716 250,821 | Class 











Balance surplus 


1934 
5,848,500 


187,156 
15,732 


561,237 
1,125,000 
3,817,575 

A 


15,276 
564,840 
450,000 

3,829,575 


Other investments 
Pref. stock com- 
missions and ex- 
penses in process 
of amortization. 
Debt discount and 
expense in pro- 
cess of amorti- 
1,237,398 
Prepaid insurance 
and directory ex- 
penses 
Appraisal and rate 
case expense... . 
 - in closed 


stock (no par). 

Pref.stk.of subs.in 

hands of public. 

Minority interest 

in com. stk. and 

surplus ofsubs.. 1,703,114 
vs. 


17,803 19,803 


1,827,857 1,804,259 
610 


218,303 
31,704 


20,000 

unadjusteditems 116,379 
Cash and working 

2,028,525 

169,694 


238,918 
33,399 | Notes payable... 
Accounts payable. 
29,256 | Accrued taxes.... 
Accr’d int. & divs. 
41,602 | Accum. divs. on 
pref. stocks of 
2,681,762 
193,662 


subs. not declar. 

306,948 $266,929 
254,924 782,715 
41,664,475 47,785,477 


279,758 
618,776 
256,320 


708 ,703 
311,909 


386 166,669 


50,430 49,688 
8,454,840 12,658,633 
1,117,183 y1,056,109 


41,664,475 47,785,477 
x After reserve for uncollectible accounts of $19,847 in 1935 and $22,293 








in 1934. y Since date of acquisition.—V. 141, p. 1110 


Texas Electric Ry.—Reorganization Plan— 


On Oct. 26, an order was entered by Federal Judge Wm. H. Atwell, 
of the U. 8. District Court for the Northern District of Texas, granting leave ' 
to M. H. MacLean and others, constituting a bondholders’ protective 
committee, for the Ist & ref. mtge. 30-year gold bonds, ahd to Francis E 
Frothingham and others, constituting a bondholders’ protective committee, 
for the Ist mtge. 5% sinking fund gold bonds of Texas Traction Co., to 
file a plea, and to eropers a a of reorganization. A plan has been 
filed and a hearing will held in the U. 8. District Court, Dallas, Texas, 
on Dec. 6 1935, for the consideration and confirmation thereof. 


Digest of Plan of Reorganization 
Securities, Claims and Stock Interest Presently Outstanding to Be Dealt with 
Under the Plan 


All claims, if any (other than claims secured by mortgage), 
entered due to priority or preference, including all claims 
for Federal, State or local taxes. 

Purchase money obligation secured by vendor's lien on Dallas 
Freight and Express Station property 

Texas Electric Ry. Ist & ref. mtge. bonds 
Accrued interest to Sept. 30 1935 

All claims secured under Ist & ref. mtge. for expenses and 
compensation for services of trustee and its counsel. 

Texas Traction Co. Ist ey bonds 
Accrued interest to Sept. 30 1935 

All claims secured under Texas Traction Co. lst mtge. for ex- 
penses and compensation for services of trustee and its counsel. 
6% convertible debentures 
Accrued interest to Sept. 30 1935 

All other unsecured claims, if any. 

First preferred stock ($100 par) 

Second preferred stock ($100 par) 

Common stock ($100 par) 


Properties Dealt with by the Plan and Treatment of Securities, Claims and 
Interests Affected Thereby 

The properties dealt with by this plan constitute the interurban electric 
railway running from Denison through Dallas to Waco, with a branch 
line to Corsicana and local transportation systems in Waco, Denison and 
Sherman, together with all appurtenant property and equipment, materials 
and supplies, cash and receivables in the hands of the debtor. 

The plan is proposed on the theory that public convenience and neces- 
sity require the continued operation of the property of the debtor and 
that dismantlement of the property (were this possible) would yield little 
or no salvage to the creditors. ‘ 

All of the property of the debtor is subject to the prior liens of the debtors 
lst & ref. mtge. bonds and the Texas Traction Co. lst mtge. bonds. The 
value of the mortgaged property obviously amounts to only a small fraction 
of the amount due for principal and interest on these two bond issues. 

Accordingly, the plan asserts the insolvency of the debtor and assumes 
that the court will find that the interest of the debenture holders and 
other unsecured creditors and of the stockholders are valueless. The 
plan therefore makes no provision for granting new securities to such un- 
secured creditors and stockholders. 

The plan adopts the position that, taking into consideration (1) the 
amount of claims based upon each of the two mortgages; (2) the character 
of the property subject to “he first lien of each of the two mortgages, and 
(3) the relative contribut’ 6 to earnings of the business traceable to the 

roperty subject to the fir. . .ien of each of the two mortgages, holders of a 
ike pacer amount 5 bende ssaues b See of the two mortgages 
should participate equally in the reorganization. 

The deouinans of the properties are so small and subject to such uncer- 
tainties as to require the elimination of fixed charges such as interest,on 


$50,000 
5,444,000 
1,429,050 


741,000 
194,512 


1,348,000 
424,620 
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oe. 3 9) which matured Oct. 1 1934, from all outstanding series DD cer- 
tificates 

(b) Equipment trust certificates, series CC, which matured May 15 
1934, together with interest coupons (No. 12 which matured May 15 3% 


and (No. 13) which matured Nov. 15 1934, from all outstanding series 
certificates. 


(ec) Coupons (No. 29) which matured July 15 1934 from all outstanding 
re? gold notes, series 71-A to 71-E, incl., dated Jan. 15 1920. 
d) Coupons (No. 17) which aS Aug. 15 1934 from all outstanding 
eau —— trust certificates, series BB, yy) 15 19 
which matured ery 


Equipment trust certificates, 934, 
A wit h interest bry (No. 24) hie matured Sept. 1 1934 pen 

all outstanding series AA certi 
Purchases will be made upon tender a above certificates and (or) oe 
pons, on or after Nov. 13 at the of C. W. Michel, the Eastern repre- 
sentative of the trustees, Room 1952 120 Broadway, New York, nN” y. 
Ownership certificates (Form 1000) will be requ red from all holders 


except corporations. 
This cleans up all — trust notes and coupons which matured 


in 1934.—V. 14l, 


Rutland RR. —Earnings— 


Period End. Sept. 30— 1985 -- Month —1934_. 1935—9 Mos.—1934 
Railway oper. revenues. $307,531 4 $2,412,816 “$2, 482 667 
Railway oper. expenses . 267 740 254, eu8 2.361.758 2,322,160 
peas sae accruals - - - 19,770 19,865 176,904 150,13) 

ncollect. ry. revenues. : 

“& jt. facil. r 3,402 9,044 26,898 


Equip. & jt. facil. rents * 
$16,616 $12,920 def$116,846 $7,242 
4,6: 9,997 258 





Net ry. oper. income. 
Other income men 632 7,489 ; 49, 


$21,248 $20,409 def$66,849 $56,500 
: 3 4671 4708 
Fixed charges 34,377 34,666 310.658 312/914 
Net deficit $13.490 $14,642 $382,178 $261,122 

* Credit balance.—-V. 141, p. 2903. 


Safeway Stores, Inc.—Sales— 
ten 4 — Ended— 








Total income..._.... 
Miscellaneous deductions 
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Total 44 weeks 
Stores in operation 
—V. 141, p. 2597. 


St. Louis Southwestern Ry. Lines—Larnings— 
— Week of Nov.—— an: 1 to Nov. 7—— 


193: 1934 1935 1934 
$311,800 $274,136 $13,254,819 $12,349,688 


he 
~] 
=O 


$244 480,543 $202, 
3,405 


—V.141 p. 7085. 
Schiff Company— Sales— 


4 
726.168 
741,256 





Total ten months 
—V.141, p. 2597. 


Sears, Roebuck & Co.—Sales— 


“~ 
—_ 


| ) ll eal aul SY Leelee 
NOOO ORD 

















, 


uly 1 

August 13 24,587 644 

BESs Bc ec cccccccowscccccoucce Sete 

Oct. 8 37,710,648 
37,057,198 


Total 40 weeks $305,391,296 $246,551,182 $205,656,826 
Stock on $2 Basis—Special 50-Cent Dividend— 


The directors have declared a special dividend of 50 cents per share in 
addition to a ee uarterly dividend of like amount on the common stock, no 
par value, both payable Dec. 16 to holders of record Nov. 22. A special 
dividend of 75 cents per share was paid on May 1 1935, this latter being the 
first disbursement made on the issue since May 2 1932, when 62% cents 

—— es (the rate paid each quarter since May 1 1926). 
oon p 


Seattle Gas Co.—Plan Approved by Court— 

The plan of reorganization has been approved by the Federal Court and 
declared o tive. 

On the is of exchange, holders of ist & ref. 5s of 1949 will receive 
$37 .50 in cash, representing eaterens on the basis of $500 bond from April 1 
1934, to Oct. 1 1935, and will receive $500 of new Ist & ref. 5s due 1954, 
4. shares of Ist $5 pret. stock one 4 share of common stock in the new com- 

for each $1 old bond held 
Holders of Ist & ref. 8s due 1949 will receive $37.50 cash interest, $500 
new Ist & ref. 5% bond due 1954, 5 shares Ist $5 pref. stock, 3 shares 2d 
pref. stock and 1% shares common stock for each $1,000 old bond. 

Holders of the 6% debentures due 1936 will receive 10 shares of 2d pref 
stock and 1 share new common stock for each $1,000 debenture held. 

The plan of bog gy =r’ oe by the co oy! and the Harris Trust 
hwy Ry ry “si2'37 000 to 5 $5,088, 000 d y= ~ ea oe 

and interest es from 
$663,200 to $254,150.—V. 141, p. 2749. pe 


(Gordon) Selfridge Trust, Atay Londen-—-Report-— 
Years End. Sept. 30— 1935 1932 

Divs. rec. on ordinar 
shares of Selfridge 
Co., Ltd 

Add amt. rec. for int. & 
transfer fee 

Reserve for income tax 
not required 





£37 ,500 
2,113 
4,950 


£22,500 
3,154 
7,314 


£30,000 
4,294 
6,114 


£60,000 





Secretarial expenses, &c_ 
Income tax 





39, £63 ,324 
27,813 24,488 


£67 ,416 £87,813 


£48,255 £39,534 
Cr15,000 Cr25,000 


60,000 60,000 
£3,255 £4,534 





und 
Divs. paid and accrued 
to Sept. 30 on pref. shs 


Credit of rev. account 





£7, 416 


Nov. 16 1935 


Comparative Balance Sheet Sept. 30 


1935 1934 , pe 1935 1934 
_ shares.... £1, 000,000 £1,000,000 
ordinary 


1,000,000 
25,000 


hares ; 20,125 
18. 575 3,255 4,534 
£2,032,630 £2,049,659 


Chronicle 


Assets — 
Purch. considera- 
tion of the whole 


1,547 
£2,032,630 £2,049,659 
—V. 139, p. 3006. 


(Franklin) Simon & Co.—Dividend Date Correction— 
_ ihe a {5 4S omy recently. declared on the {7 cumulative preferred 
on Dec. S Gp heldene of receré 18. Due to a typo- 
graphical Ld hy payment date was omitted in last week’s ‘‘Chronicle. 
also V. 141, p. 30 


Sorg Paper Cé~henmealalel Dividends— 
A dividend of $1 “ r share was paid on account of accumulations on 
a 0g cumulative erred stock, par $100, on Oct. 26. imy TT 
1.50 50 paid on oe. 20 0 1934. 50 cents per share paid on ages > 
1934 and on Dec. 1 1933. These were the only payments e Rony the 
ryowes ees dividend of $1.50 per share was paid on April 1 1932.— 
. » P 


Southern National Corp.—Dissolved— 

Holders of 15-year 6% , gold debentures are being notified that substan- 
tially all of the assets of — National Corp. have been reduced to 
cash and the corporation has been dissolved pursuant to the laws of Dela- 
ware. In order that there may be a final adjudication of the amount to 
which each debentureholder is entitled —y a complete settlement had of the 
affairs of the corporation. Dudley C. , Delaware Trust Bl Wilming- 
ton, Del., has been appointed receiver - ‘the corporation by e Delaware 
Court of Chancery. 

In order to facilitate distribution, holders of debentures are requested 
to notify Bank of New York & Trust ©o., the trustee, “48° Wall St., New 
York, of their names and addresses and the numbers of debentures held by 


them 

In the opinion of the board of directors, the amount of cash ay wy each 
debenture holder will receive in liquidation should be substantially in excess 
of the present nominal market quotation for the debentures.—V. 141, p.768. 


Southern Pacific Co.—Ahbandonment— 

The Interstate Commerce Commission on Nov. 1 issued a certificate 
as the company to abandon that part of its en-entied West Side 

nch between milepost 662.349, at or near Cheshire, and milepost 651.250, 
at or near Transfer, approximately 11.099 miles, all in Lane County, 
Ore.—V. 141, p. 2905. 


Southern Ry.—Earnings— 











Period— 1935 ] O34 1 193 
Gross earnin $2,265,504 $1,989,889 $91,572,487 $87,031,681 


—V.141 Dp. "3088. 


Southwestern Bell Telephone Co.—-70 Refund Bonds— 

The company has filed with Missouri Public Service Commission an 
sopmention for the issuance of $45,000,000 series B Ist & ref. “Ee ~ 3%% 
bonds. Registration of the new issue with the Securities and xchange 
Commission should follow in due course.—V. 141, p. 3085. 


Southwestern Light & Power Co. we Subs.)—Earnings 


Period End. Sept.30— 1935—3 Mos.—x1934 935—9 Mos.—x1934 
Total gross earnings.... $509,703 $496 457 $1. 7509, 313 $1,626,834 
Total oper. exp. & taxes_ 350,952 371,987 1,156,694 1, 404 


$158,751 $124,469 $452,619 
1,036 19,178 5,083 





Net earns. from oper 
Other income (net) 


Net earns. before int. $159,788 
Funded debt interest - - - 97,102 
General interest 4, 
Amort.of debt disc.&exp. 5,638 
Int. charged contruction Cr190 


Net income before pre- 
ferred dividends . - . $52,377 ° $126,167 
x Adjustments made su uent to Sept. 30 1934, but applicable to the 
ars maine Jan. 1 1934, have been given effect to in these columns.— 
p ; 











$457 ,703 
2 





Southwestern Power Co. (Texas)—Merged— 
See General Public Utilities Co. above. 


Springfield Street Ry. Co.—LEarningsa— 


Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net loss ,518 55,764 $25,996 prof$27.810 
Passengers carried 4,476,010 4,366,968 15,674,706 15,992,829 
Average fare (cents) ___. 7.7 fe 7.6 7.6 
—V. 141, p. 1109. 


Standard Commercial Tobacco Co.— May Change Par— 

The company has called a special meeting of stockholders for Nov. 25 
to vote on a proposed change in common stock to $1 par from no par, and 
to make the $100 par preferred stock, plus accumulated dividends, con- 
vertible into the —_ ¢ common stock at the rate of 20 common shares for 
each share of preferr 

A. W. J. Pohl, Vino-President. points out that on Dec. 31 1934, the 
company had a consolidated deficit of $1,157,115 and back dividends of 
$238,297 on the preferred stock. He points out that as the preferred is 
offered for excha ange. the senior security and the accumulated dividends will 
be eliminated, and the difference between the pee of the preferred and the 
aggregate par of the new common will be credited to capital surplus. The 
company has outstanding 7,565 shares of 7% cumulative preferred stock 
and 283,191 common shares. If all the pre erred stock is exchanged into 
new common stock, the company will have outstanding 434,491 shares of 
common. 

If all the preferred stock convert into common, the estimated book value 
of each share of common on the basis of Oct. 31 1935, figures, will amount to 
$5.73 a share on the common stock which would then be outstanding, the 
company states.—V. 140, p. 2021. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Nov. 9 1935 totaled 94,970,816 kilo- 
watt hours, an increase of 14.4% compared with the corresponding week 
last year —V. 141, p. 3085. 


Standard Oil Co. (N. J.)—Listing— 

The New York Stock Exchange has authorized the listing of 344,744 
additional shares of capital stock (par $25) on osical notice of issuance, 
making the total amount applied for 26,685,709 shares. 

The 344,744 shares are to ued pursuant to action taken by the board 
of directors at a meeting held on Nov. 1 1935. 

Under date of April 30 1932, the company and Standard Oil Co. (Indiana) 
entered into a contract whereby the company purchased from Standard 
Oil Co. (Ind.) 971,897 shares of class ‘‘A’’ stock and 2,301,400 shares of 
class “‘B”’ stock of Pan American Foreign Corp., in consideration of which 
the company became obligated to pay to Standard Oil Co. (Ind.), in five 
instalments, $47,910,106 in cash and 1,778,973 shares of its stock. Four 
instalments of the purchase rice have been paid, leaving one instalment 
to be paid. The shares of stock used in payment of the first four instalments 
were uired by the company in the open market. The 344,744 shares of 
the stock of the company covered by this application are to be used in 
payment of the final instalment of stock due to Standard Oil Co. (Ind.) 
under the aforesaid eement. The remaining cash instalment, amounting 
to $9,582,021, is due May 5 1936.—V. 141, p. 3086. 


Staten Island Edison Corp.—Bonds Authorized— 

The Public Service Commission of N. Y. has authorized the corporation 
to issue not to exceed $1,000,000 Ist ref. mtge. bonds, to bear interest at 
not to exceed 4% and to mature in 1965. 
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5,000, 
int 


proceeds 1,03 
ana 4a — a , ‘fas 1 1952, of 
mtge. ue , 
R.—V. 141, p. 2780. ans r 


Stone & Webster, Inc.—Earnings— 


lia Bar omy Income Statement (Parent Company) 
os. . Sept. 30— 

Dividends from subsidiaries Meas , 

Other divs., int. & miscell. earn. (in part from subs.) 412,221 


1934 
$250,000 
408 086 





24,62 
10,575 
$159,419 def$131,661 


x Expenses include $85,758 (1934—$131,539) paid to Stone & Webster 
Realty Corp. These payments are required of the 
.under the terms of its net lease of the Boston office ding owned by 
the Realty Corp., to enable the latter to meet interest, sinking fund and 
tax refund payments on Realty Corp. bonds. 


Comparative Consolidated Income Statement (Including Subsidiaries) 
Period a Sept. 30— 1935—3 M 0s .—193 


os .—1934 1935—12 M 4 

*x$13,219,447 $12,782,497x$50,767,.095 $48,897,797 
6 841 6,087,863 24,604,242 23,889, 

1,579,341 6,051,733 5,695,959 

2,221,313 8,768,783 8,962,971 

$2,893,979 $11,342,336 $10,349,466 

1,275,656 5,348,685 5,199,613 

596,481 2,348,512 2,352,774 





2,181,576 
$3,326,470 
1,345,261 
593,475 


f 
debt discount & exp-_. 
Balance 

y Appropriations for re- 
tirement reserves... -_ 
Divs. on pref. stocks of 
subsidiaries, declared _ 
Amt. appl. to cum. pref. 
divs. of subs., not de- 
clared 1,054,929 941,437 


$332,803 $80 ,403 
21,644 5,306 





3,250,844 3,058,248 


$394,294 def$261,170 
34,718  Cr.51,828 








Bal. applic. to Stone & 
Webster, Inc 

Allow. for loss in invest. 
in common stock of 
Engineers Public Serv. 
ice Co., measured by 
cum. pref. divs. not 
earned within the quar- 
ter less minority ints. 
Such amounts are not a 
claim against Stone & 
Webster, Inc., or its 
other subsidiaries. — — -— 


Bal. applic. to Stone & 

& Webster, Inc., after 
allow. forloss,asabove $247,840 loss$94,844 loss$792,239loss$1544250 
x Includes in addition to the customary profits and losses on security 
transactions of Stone & Webster and Blodget, Inc., incident to its business, 
profits of $145,697 realized on sales of investment securities by other com- 
ponies. y The greater part of these amounts represent appropriations 
y utility subsidiaries to provide reserves (see retirement reserve account in 
balance sheet), against which property retirements will be charged as they 
occur. The amounts so appropriated are less than the depreciation deduc- 
tions claimed or to be claimed on Federal income tax returns, which are 
on a straight-line method, and the resulting reserve is less than a 

depreciation reserve would be if based on such stright-line method. 


Comparative Balance Sheet Sept. 30 (Parent Company) 


1935 1934 
Assets— x Liabilities+- 
Stocks of sub. cos.60,933,186 60,933,186} Notes payable to 
Notes rec. from sub. companies. 
4,648,500 4,601,000] Accounts payable. 
3,953,877 4,671,859| Taxes accrued___. 
Sundry liabilities _ . 
1,569,464 1,280,974} Unadjusted credits 
Other notes, int. & 
13,585 


Cap. stock (2,104,- 
accts. receivable 43,082; 391 shares) 50,000,000 50,000,000 
Acct. rec. from offi- Paid-in surplus. ..21,472,784 21,362,685 
cer under long- 


Earned deficit.... 260,516 10,521 
term stock pur- 


chase contract... 
Furniture & equip- 
ment, less allow- 
ance for deprec. 
Sundry assets... 
Unadjusted debits 


$311,159 $75,096 $359,575 def$209 342 


63,318 169,941 1,151,815 1,334,908 





2,407 
13,079 


90,612 492,045 


58,308 
1,376 1,182 
15,892 38 ,096 


71,276,395 72,119,735 


49,899 











71,276,395 72,119,735 


Comparative Consolidated Balance Sheet Sept. 30 
1935 1934 


1935 1934 
Assets— $ $ Liabtlities— $ $ 
Plant & prop. ..340,643,194 345,590,882 | Bonds, mtges & 
19,019,047 19,461,850; coupon notes 
(subsidiaries). 157,870,000 157,423,500 
11,048,902 


10,449,145| Notes payable 
Notes and war- (subsidiaries). 4,312,272 1,942,236 
rants receiv _. 638,011 706,179 | Accts. payable.. 4,130,744 
Accts. re. from Int. & taxes accr 4,923,908 
customers & Customers’ dep. 805,085 
misc. sources. 11,020,881 7,459 ,462 | Sundry liabilities 164,036 
Int. receivable _- 91,262 145,163! Divs. declared 
Materials &supp 2,832,429 2,511,791 (subsidiaries) - 51,432 
Appl. on rental. 562,850 22,615 | Retire. res., rep- 
Prepayments of resenting prov. 
for future prop. 
retirements _. 24,826,595 
Other res., incl. 
prov. for losses 
on doubtful 
notes & accts., 
injury & dam- 
age claims, &c 
Contributions for 
extensions ... 


508 ,221 532,846 28,319,610 


41,673 
5.092 ,862 


trustees 6,067 
Special deposits - 630,226 
Acct. rec. fr. offi- 

cer under long- 

term stk. pur- 
chase contract 
Unamort. debt 
discount & ex- 
9,001,103 

439,401 


1,399,849 


18,148 
729,758 


1,198,628 


429,498 
90,612 492,045 : 865,679 
Pref. cap. stock 
(subsidiaries) 
(entitled in in- 
voluntary 
liquidation to 
$120,799,222) 114,025,771 114,198,068 
Premium & dis- 
count on stocks 
(subsidiaries) - 
Cum. pref. divs. 
not declared 
(subsidiaries) _ 
Min. interests in 
common cap. 
stocks & surpl. 
of subsidiaries 
Cap. stock (2,- 
104,391 shs.). 50,000,000 50,000,000 
Paid-in surplus. 21,947,963 21,773,725 
Earned deficit... 2,868,762 1,531,188 


401,030,452 397,383,153 


8,603,805 
571,072 








78,679 49,519 


11,885,537 7,376,752 


6,729,432 6,804,908 











ka 401,030,452 397,383,153 


41, p. 1109 
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(S.) Stroock & Co., Inc.—Earnings— 


Earnings for the 10 Months Ended Oct. 31 1935 
Profit after d tion & other but before Fed. taxes. 
ayia p. 2008" oy 


Sun Oil Co.—Listing— 

The New York Stock Exchange has authorized the listing on or after 
Dec. 15 1935 of 132,092 additional shares of common stock (no par), on 
official notice of , asa dividend, making the total amount 
applied for 2,031,931 shares.—V. 141, p. ° 


Syracuse Lighting Co., Inc.—Earnings— 
0O— 1935—3 Mos.—1934 1935—12 Mos.—1934 
$2,383,412 $2,307,110 $10,140,565 $9,382,498 
1,942,313 «1,828.742 8,080,951 x7,016,237 
$441 098 78 367 059,614 $2,366,260 
440 rte 202 - 1,215 1,410 


$2,367,670 
1,196,166 


$221,641 


Operating revenues 
Oper. revenue deduct’ns 


Operating income . . .. 
Non-oper. income, net... 








$2,060,829 


$441 .538 
1.157.340 


288,170 
Net income... _.._. 368  x$181,395 $903,489 x$1,171,504 


- $153 
% Changed to give effect to major adjustments made later in the year 1934. 


Telephone Bond & Share Co. (Del.) (& Subs.)—Zarns. 

9 Mos. End. Sept. 30— 193 1934 
Operating revenues $4,542,201 
on-operating revenues 8,12 7,018 
$4,835,436 $4,549,220 
1,547,525 1,452,316 
526,671 608 ,792 
921,980 
State, local, &c., taxes 413,030 393 ,681 
Federal income taxes 78,227 144,523 
Net earnings $1,271,462 $1,027,925 
Interst & other deductions—Subsidiary companies - 449 595 391,755 
Telephone Bond & Share Co 562,440 647 ,993 
$259,425 

Consolidated Balance Sheet Sept. 30 


1935 1934 1935 
Assets— $ Liabilities— - 
Plant, prop., rights 7% lst pref. stock. 5,848,500 


franchises, &c_..36,437,599 37,400,673 | Participating pref. 
d 187,156 
stock (no par)... 
Class 
450,000 
19,803 | Pref.stk.of subs.in 
in com. stk. and 


Investments an 
677,481 4,018,079 15,276 
B common 
hands of public. 3,829,575 
surplus ofsubs.. 1,703,114 
A ivs. ™ 


$478,570 
297,174 








Total gross earnings 
ation 


Depreciation 








Balance surplus def$11,824 


1934 
5,848,500 


187,156 
15,732 
von 


561,237 
1,125,000 
3,817,575 

a 


Other investments 
Pref. stock com- 
missions and ex- 
penses in process 
of amortization. 
Debt discount and 
expense in pro- 
cess of amorti- 
1,237,398 
Prepaid insurance 
and directory ex- 
penses 
Appraisal and rate 
case expense... 
Cash in closed 


147,716 250,821|Class A common 
564,840 
stock (no par). . 
17,803 
Minority interest 


1,827,857 1 mre 


218,303 
31,704 
20,000 

116,379 


2,028,525 
169,694 
306 ,948 266,929 


254,924 782,715 


41,664,475 47,785,477 41,664,475 47,785,477 


x After reserve for uncollectible accounts of $19,847 in 1935 and $22,293 
in 1934. y Since date of acquisition.—V. 141, p. 1110. 


Texas Electric Ry.—Reorganization Plan— 


On Oct. 26, an order was entered by Federal Judge Wm. H. Atwell, 
of the U. 8S. District Court for the Northern District of Texas, granting leave ° 
to M. H. MacLean and others, constituti a bondholders’ protective 
committee, for the Ist & ref. mtge. 30-year gold bonds, ahd to Francis E | 
Frothingham and others, constituting a bondholders’ protective committee, 
for the Ist mtge. 5% sinking fund gold bonds of Texas Traction Co., to 
file a plea, and to apes a ae of reorganization. A plan has been 
filed and a hearing will held in the U. 8. District Court, Dallas, Texas, 
on Dec. 6 1935, for the consideration and confirmation thereof. 


Digest of Plan of Reorganization 
Securities, Claims and Stock Interest Presently Outstanding to Be Dealt with 
Under the Plan 


238,918 


Bank 

33,399 | Notes payable... 
Accounts payable. 
29,256 | Accrued taxes... . 
Accr’d int. & divs. 

41,602 | Accum. divs. on 

pref. stocks of 

2,681,762 subs. not declar. 386 

193,662 


unadjusted items 
Cash and working 
fun 


ds 
x Accts. receivable 
Unbilled toll 50,430 49,688 
Materials and sup- 8,454,840 12,658,633 
1,117,183 y1,056,109 








All claims, if any (other than claims secured by mortgage), 
entered due to priority or preference, including all claims 
for Federal, State or local taxes. 
Purchase money obligation secured by vendor's lien on Dallas 
Freight and Express Station property $50,000 
Texas Electric Ry. Ist & ref. mtge. bonds 5,444,000 
Accrued interest to Sept. 30 1935 1,429,050 
All claims secured under Ist & ref. mtge. for expenses and 
compensation for services of trustee and its counsel. 
Texas Traction Co. Ist “—— bonds 
Accrued interest to Sept. 30 1935......--.--.-------- Pe OE 
All claims secured under Texas Traction Co. lst mtge. for ex- 
penses and compensation for services of trustee and its counsel. 
6% convertible debentures 
Accrued interest to Sept. 30 1935 
All other unsecured claims, if any. 
First preferred stock ($100 par) 
Second preferred stock ($100 par) 
Common stock ($100 par) 


Properties Dealt with by the Plan and Treatment of Securities, Claims and 
, Interests Affected Thereby 

The properties dealt with by this plan constitute the interurban electric 
colhwed’ ranning from Denison through Dallas to Waco, with a branch 
line to Corsicana and local transportation systems in Waco, Denison and 
Sherman, together with all appurtenant property and equipment, materials 
and supplies, cash and receivables in the hands of the debtor. 

The plan is proposed on the theory that public convenience and neces- 
sity require the continued operation of the property of the debtor and 
that dismantlement of the property (were this possible) would yield little 
or no salvage to the creditors. ll 

All of the property of the debtor is subject to the prior liens of the debtors 
lst & ref. mtge. bonds and the Texas Traction Co. lst mtge. bonds. The 
value of the mortgaged property obviously amounts to only a small fraction 
of the amount due for principal and interest on these two bond issues. 

Accordingly, the plan asserts the mmaesveney of the debtor and assumes 
that the court will find that the interest of the debenture holders and 
other unsecured creditors and of the stockholders are valueless. The 
plan therefore makes no peovenee for granting new securities to such un- 

red creditors and s ers. 
OT he plan adopts the position that, taking into consideration (1) the 
amount of claims based upon each of the two mortgages; (2) the character 
of the property subject to the first lien of each of the two mortgages, and 
(3) the relative contribution to earnings of the business traceable to the 
roperty subject to the first lien of each of the two mortgages, holders of a 
ike precios amount munee scures b a of the two mortgages 
u articipate n e reorganization. 
oo he . rr, the ereperties are so small and subject to such uncer- 
tainties as to require the elimination of fixed charges such as interest,on 


741,000 
194,512 


1,348,000 
424,620 
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bonds, and this is accomplished the issuance of common stock 
the company which will own and operate the preperies. - 


The Company 
Title to all of the perties of 
will, at the effective dave of the 


Reorganization Expenses 

between the two yay committees and the 
‘s two that no compensation for 

y of the members of either of t the ‘¢ bondholders’ ve 

a ne Ay AD TE ey FL. d to the 

an ae counsel and to gt ge committees 

commencement 


expenses h prior ion 
proceedings and in connection with the and with t ae | 
zation, shall not exceed the sum of $24, of which one-+t 
be paid oS cumin Gand thon other Gee shied te to be pala in Seeae 
in not to exceed three years, with interest at 3% per annum payable upon 
discharge of principal 


Capitalization of Company After Plan Is Made Effective 

The securities to be outstanding upon completion of the reorganization 
would be as follows 
Purchase money obligation serial to 1939 
Three-year notes 3% (not to exceed) 
Common ae (no par) 

The amount of stock shown is based upon full Fe pesenpatoe in the plan 
by holders of all th e mortgage bonds of the deb 


Distribution of New dictstiias 


The common stock of the company will be distributed to holders of the 
lst & ref. mtge. bonds and Texas action Co. Ist mtge. bonds of the 
sis of 10 shares of stock for each $1,000 par value of bonds 


el 
The common stock will be fully ay pee value stock, entitled to share 
of directors and 


pro rata in such dividends as by the board 
entitled to full voting rights : Vv. 141, p. 2599. 
Texas Gas Utilities Co.—Sale Proposed— 
H. L. Mann, receiver, has filed in the U. 8S. District Court a report 
application for authority to yh the _— ies. The sale 
authorized, will be for by note due and pa 
before 15 years from its date, taaring: interest «ct the rate of 6 % 
annum, the interest payable semi-annually as it accrues. A Vv or's ion 
deed of trust lien a all of the facilities conveyed will be retained 
and given as security, and the note and the security will be held haf the 
rt now nl and ny onpmee pees of the receivership estate supporting the out- 
bonds in substitution for the ae ge | to be conveyed. In addi- 
rs sales and re contract will be execu under which 
the vendes will ne ape the receiver to meet its full requirements for 
Sse oy be 15 years he 5050 of all will have as revenues a fixed amount of 


,000 per annum plus 20 oss revenues accruing to the distribut- 
counted for gas om Genieall one 15c. per 1,000 cubic 1 feet for all unac- 


A hearing wi il be had om the report on Nov. 21 1935, at the Court House 
Del Rio, Val Verde County, Texas ne whether or not the sale 
conveyance will be authorized — 139, p. 1099. 


Toledo & Ohio Central Ry. Co. —Definitios Bonds Ready 

The Bankers Trust Co. announced that it will commence delivrey on 

Nov. 14 of definitive ref. & imp. mtge. 3% % series A bonds, dated June 1 
935, in exchange for outstanding temporary bonds.—-V. 141, p. 1287. 


Truscon Steel Co.—Earnings— 
3 Months Ended t. 30— 1935 
Gross profit _ $10,218,934 ' 
10 294 
1,089 
$40,927 





Net loss 
—V. 141, p. 2130. 
iz Underwood Elliott Fisher Co.—Larger Common Divs.— 
The directors have declared a dividend of 62% cents share on the 
common stock, no value, payable Dec. 31 to holders of record Dec. 12. 
or; compares with 50 cents in each of the five we Ee uarters: 
ents on on — hy. 1934; 25 cents on March 31 1 and on on Dec. 30 
4 , and 12% ce share distributed each quar. 2S Sept. 30 1932 
to,and incl. Sept. 30 933.—V. 141, p. 2751. 


United Aircraft Pre (& Subs.)—Zarni 
Period— Mos. End. 3 Mos. End. 3 Mos oY 


. 30 °35. June 30 '35. Mar. 31 "35. 
Sales and operating wer 5000.1 $2,764,582 “SS. 417,326 
2,65 ‘847 2, 2 7,811,268 


Cost of sales and expenses 2,728, iB 
130,632 130.4 436 394,419 


Depreciation 133,351 
loss$23 ‘een loss$138,380 loss$23,628 


Total 
9 Months 
$8,182,058 





Operating profit $138,649 
Other income 156,814 262, 245.226 664,400 


$295 463 ¥103. 846 $640,772 
751 5,01 68,945 


4,902 
1,924 101 3,585 5,610 
$237 ,884 $177,913 $75,516 $491,313 








$0.11 $0.08 . $0.03 $0.23 


=—V. Midi, Dp. 1457 


United Carbon Co. (& Subs.)—Consol. Bal.’Sheet Sept. 30 
1935 1934 1935 1934 
$ $ TAabilities— $ 


$ 

y Common stock._11,952,538 10,991,333 

. 21, 274,613 18,253,691 | Notes pay. (curr.) 50,000 

Trade — con- Accounts payabie- 176,165 

1| Unpaid dividends. 222,076 

788,338 | Notes payable____ 750,000 

Accrued taxes, &c 93,380 

468,815] Deferred income... 231,168 
774,345 | Res. for deprec. & 

8,603,753 

141,729 


663,183 
98,000 
1,224,961 


701,432 
656,084 


838,455 


Accts. receivable. _ 
Inventories 
Sund.notes & accts. 
& securities... - 
Cap. stock of Car- 
bon Black Export 
Ine 274,180 
Miss. River Fuei 
927,346 


> Corp. stock, &c. : 
347 ,985 337,644 


Deferred charges _ . 
25,998,981 22,582,565 25,998,981 22,582,565 
Represented by 397,885 no par shares in 1935 and 370,127 shares in 


The income statement for the 9 mont : 
“Chronicle’’ of Nov. 10, page 3088 onths ended Sept. 30 was given in 


United States Steel Corp.—0October Shipments— 
aah ?-— ar of Business Activity’ on a preceding page. 


369,202 c 
Res. for Fed.taxes 357, ‘428 
2,069,927 
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United-Carr Fastener Corp. (& Subs.)—EZarnings— 


+t be 


© Rise. End. Spe. 0 5 
Gross a oper... § $1,453. 384 
Commercial expenses 


= 619, 334 
Net sundry 


$1,301,907 


117/939 


$681,024 
167 ,492 


$513,531 $276,543 
Cr1,768 7 


112,579 
$751,081 
177 ,080 





$417,752 
141.209 





$574,001 
12,793 





$276,536 
67 ,342 


37 ,806 
$171,387 
$0.68 


$515,300 
57 416 


79,492 


$561,208 
48,040 


97 464 
$415,703 $378,392 


eece $1.66 $1.51 


Consolidated Balance Sheet Sept. 30 


1935 1934 Lhaht tttes— 
$438,608 | Accounts payable. 


403,511 


and tax 
Debaasure ts insarens 
Federal, State and for- 
eign income taxes... . 


Consolidated net inc. - 
Earns. per sh. on 250,000 
shs. capital 





1935 
$245,679 
; 100,000 
cept’s receivable 619,443 
Invet's & goods in 


906,280 
Cash surr. val. of 

life insurance. . 27,027 
U. 8. Govt. obligs-~ 60,035 debentures 
Other assets Notes pay. 1937-38 
Prop., plant & eq- 2,126, ‘456 income _. 
Patents, ticenses & os A... in subs. 


103,175 
122,822 


3 
Prepaid expenses. 30,668 43,393 


x3,420,964 y2,235,518 
$4,254,310 $4,363,380 











$4,254,310 yr ong veel 


Represented by 50,000 shs. ($1 . stock ($200,000), 250,000 
shares of common "stock (no par) (si. ‘060. and surplus ($2.220,964). 
y Represented by 250,000 shs. common oak, 141, p. 2130 


United Cigar Stores Co. of America.—FEarnings— 
Earnings for me Siz Months Ended June 30 1935 
United Cigar Whelan Drug 
Ey Co. Stores Del. 
Amer. & Corp. & 
Store +: gal Store ‘Sow. 


Subs. Combined 
$8: 827, 182 $26,036,095 
3,278,967 7,112,844 
3,111,014 6,746,249 


Net sales (incl. agency service fees) . $172 208, 913 
Gross profit from sales & other oper- 
. ating. ww 3,833 ,877 
tore, depot & agency ; 
administrative & general expenses. 3,635,235 


Profit from store and agency opera- 
tions before depreciation 
gee on furniture & fixtures 





$366 595 
89,478 139,229 


Prof. from store & agency operat’ns $148,890 $78,474 $227 ,365 

Notes—1—No provision for income taxes has been made. 2—Amortiza- 
tion of store improvements and depreciation of storage fixtures amounting 
to $136,060 are not included in the above statement. 


Combining Statement of Assets and Liabilities of the Trustee June 30 1935 


$198,641 $167,953 


49,751 





Assets— 
Cash in banks, on hand and in transit 


Inventories at invoice cost 
Estimated balance of distributive share on 
claim against United Stores Realty ‘ 


bankrupt 
Securities of other companies 
Mortgages receivable 
Investments in and advances to wholly owned 
real estate subsidiaries — 


Subs. Combt 
$1,468,237 $4,311,462 
,460 489 992 
2,347,953 5,532,382 


55,000 
211,718 
199,687 


1,733,982 1,733,982 
1,498 ,053 , 1,478,333 
1 218,042 


625,177 1,902,265 
16,625 18,6 35,253 
384,371 384,371 
9,860 22,858 
136,731 217,052 
152,124 


1 
Cr135,542 
$11,423,270 


At Hotel Lincoln 

Construction in progress.............-.-.-. 
Prepaid rent, insurance, taxes, &c 
Leasehold improvements, less amortization... 
Good-will 


135,542 
$6,227,824 $17,651,094 





Accounts payable for merchandise purchases, 
store operating & other expenses 

Accrued store operating & other expenses _-.-.. 

Accr. franchise, personal prop. & other taxes... 

Mortgages payable & accrued charges on real 
estate owned 

Excess of book assets over the Trustee's lia- 
bilities, applicable to expenses of the bank- 
ruptcy and claims against the debtor's estate, 
&c. (realizable value unknown) 


$520,471 
108,611 
110,870 53,861 


78,145 95,760 


$2,161,017 
201,863 
164,732 
173,905 


9,500,456 5,449,119 14,949,575 


$11,423,270 $6,227,824 $17,651,094 


a Reserves for income taxes for 1935 have not been provided for- 
b United's investment in the Whelan Drug Stores group is carried on the 
penton at $4,615,000, but has been eliminated from this statement and the 

nding assets and liabilities and capital substituted therefor. 
c © Div dends paid on account of claims against United Cigar Stores Co. of 
America amounted to $4,927,840 at June 30 1935.—-V. 141, p. 2909. 


United Gas Improvement Co.—W eekiy Out put— 

Week Ended— 9°35. Nov. 2°35. Nov. 10°34. 
Electric output of system (kwh.)_-.-- 80. ). 843, 756 = 80, 904, 502 71,500,724 
—V. 141, p. 3088. 


United States Finishing Co.—1T°o Close Pawtucket Plant— 
The directors of the company at a meeting held Oct. 24 approved the 
plans submitted by President L. 8S. Little that the Pawtucket —_ be 
closed and the work which is eee | done there be handled at the other 
— of the company. This transfer is being made o eeeery and should 
completed during the early part of next year, it is —V.141,p. 611. 


United States Gypsum Co.—Larger Extra Dividend— 

The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, par $20. The extra dividend is payee Dec. 24 and the 
regular dividend is is payabie Jan. 2, both to holders of record Dec. 6. Extra 
dividends of 25 cents per share were distributed on Oct. 1 last, and on Dec. 24 
1 


934. 
Consolidated Income Statemen 
Period End. Sept. 30— 1935—3 Mos.—1934 1935—9 Mos.—1934 
Net income after charges 
and Federal oan — = $1,261,458 $635,906 $2.888.935 $1,777,574 
on 


Earnings ¥ 
& 191 2 412 shares eal 
$i ) common stock __ 
—V.141, p. 1111. 





$0.94 $0.42 $2.08 $1.15 
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United Verde Extension Mining Co.—Outpui— 


January x 
nnnianistindied 


Di enseanancthottine 





the company's smelter.—V. 14 


1934 


$333 


oon 


SERe 
soanasponeerneeege 


oe 
Ox] 


pubeEenasees 
SID QOD 
sat 


8 


1 
743 ,060 


2,055,428 


ian ee a ee eee 
p 


Valentine & Co.—New Treasurer— 


See Valspar Corp., below.—vV. 
Valspar Corp.— 


M. Bralla has been appointed 


130, p. 1299. 
—New Treasurer— 


Geo. Secretary 
E. T. Herndon for this company, Valentine & co. 


and Con-Ferro Paint & Varnish Co.—V. 141, p. 


Financial 


1933 
014,232 
720, 
3,01 


ae 


I 
shasslas 


dg 


2.586.920 
2,736,448 


and Treasurer in 
Detroit Graphite 
2294. 


2 
1] 


Susesecseses 
ESBenssaces 


& 


3 
2) 
ae) 


lace of 
te Co., 


Vapor Car Heating Co., Inc.—$2 Ertra Dividend— 
The directors have declared an extra dividend of $2 per share on the 
n stock, no par value, payable Dec. 10 to holders of record Dec. 1. 


commo 
—V. 139, p. 2849. 


Veeder-Root, Inc.—$2 EFztra Dividend— 
The directors have declared an extra dividend of $2 per share in ad- 
dition to the regular quarterly dividend of 50 cents 
stock, no par value, both payable Nov. 30 to holders of record Nov. 16. 
An extra dividend of 50 cents per share was distributed on Dec. 29 1934.— 


V. 141, p. 1111. 


share on the common 


Virginia Carolina Chemical Corp.—Special Meeting 


Sought— 


Notices asking stockholders to join in call for a 
meeting on Dec. 17 are being sent out by Joseph A. 


al stockholders’ 
art and associates, 


inaugurating a fight which has as its object the ousting of George 8. Kemp 
and some associates from company’s directorate and restoration of A. L. 


Ivey as on and M. 
According 


S. Purvis as Vice-President. 
to Virginia law, holders of 10% of the corporation's stock 


quimtanding and entitled to vote can force a special stockholders’ meeting 


by signing the call. 


Mr. Ivey, who recently sent holders of all classes of stock a letter de- 
nouncing methods of the Kemp faction, said that while he is in complete 
accord with the aims of Mr. Dart’s faction he is working independently .— 


V. 141, p. 3089. 


Vulcan Corp.—Earnings— 


Period Ended Sept. 30 1935— 
Net income after 


epreciation and other charges. - 


Earnings per share on 229,413 common shares. - ~~. 


—V.141,p. 1111 


Vulcan Detinning Co.—LEarnings— 


putes End. Sept. 30— 


es 
Invent’y of finished prod 
Other income 


$925,4 


es ae -—1934 


$812,910 
64,77 
40,385 


3 Months 
$10,637 
Nil 


1935—9 M 


—1934 
$2 369,598 22, ,620,724 


72,399 


9 Months 
$97 352 
$0.15 


14,629 
161,182 











$949,141 
x856 276 
15,146 


Costs, general ex 
depreciation, &c 
Reserves _ taxes, &c., 


$918,072 
y831,891 
14,945 


$2,441,997 
x2,168,808 


55,217 


$2 ,667 ,277 
y2,354,891 


82,891 








$77,719 
Shares of common stock 
outstanding (par $100) 33.255 


Earnings per share 


$71,236 
32,258 
$1.36 


$217,972 
32,258 
$4.21 


$229,495 
32,258 
$4.57 


x Includes adjustments and charges at current prices for tin and tin- 
materials (other than tin plate scrap) used in operations, less credit 


bea 
for finished and in process inventory as of Sept. 30 1935. 


y Includes special 


tin tetrachloride equalization reserve. 
Comparative Balance Sheet Sept. 30 : 
Ltabilities— 1935 1934 
Preferred stock. ..$1,970,900 $1,970,900 
Common stock... 3,225,800 3,225,800 
Accounts payable. y170,690 151,930 
Dividends payable 27,367 27,367 


Res. for taxes and 
2261 ,863 369,650 


conting. liabil_-. 
381Tin tetrachloride 
equilization res. 82,626 158,797 
Pref. stk. in treas.Dr407,100 Dr407,100 
Excess of par val. 
over cost of pref. 


Assets— 1935 1934 
x Plant and equip.$1,345,420 $1,557,695 
Pats., good-will,&c 2,794,677 2,794,676 
Cash . 2 


’ 


265,96 
a 


845 
1,103,590 1,091,497 


$6,493,580 $6,588,840 $6,493,580 $6,588,840 


After deducting reserve for depreciation of $1,561,352 in 1935 and $1,- 
287, —_ - boar ee? Includes accruals. z Includes Governmental charges. 
p : 


Walworth Co.—To Reorganize— 

The stockholders will hold a special aa ne on Nov. 18 to consider the 
pro plan of reorganization (V. 141, p. 2131). The company has 
notified the New York Stock Exchange of a aa ed increase in authorized 
common stock from 500,000 shares to 1, shares and elimination of 
20,000 shares pref. stock. —V. 141, p. 2911 


Warner Bros. Pictures, obey pea b on Monopoly 
Charge— 


Three motion picture companies and five of their executives, charged 
with violation of the anti-trust laws, were acquitted Nov. 11 by a Federal 
jury at St. Louis, Mo. The companies—Paramount, Warner Brothers 
and R-K-O Radio, and the executives, George J. Schaefer of Paramount, 
Ha M. Warner, Gradwell Sears and Herman Starr of Warner’s, and 
= > . Depinet of R-K-O. were cited in Federal indictments returned last 

anuary 

The ‘ederal Government charged they conspired to withhold releases 
from three St. Louis theaters after Warner's lost a $4,000,000 interest in 
=e theaters by foreclosure and their management passed to Fanchon & 

arco. 


New Suit Filed Against Company— 

A stockholder’s suit in equity seeking to recover common stock of the 
company to the amount of $6,500,000 which is said to have been trans- 
ferred for no consideration and for an injunction restraining officers of the 
corporation from voting proxies approving settlement of another stock- 
holders’ suit was filed Nov. 12 in the Federal Court in Brooklyn. 

The complaint was filed by Howard W. Ameli, former U. 8S. Attorney, 
and Milton Paulson of 26 Court St., Brooklyn, attorneys for Martin J. 
Clougherty, a resident of Massachusetts. The suit was brought on behalf 
rd the plaintiff and all other stockholders of Warner Brothers who wish 

oin in the action. 

he suit names as defendants all who have been directors and officers 
of the corporation since Sept. 1 1928, and members of the firms of Gold- 
man Sachs & Co. and McClure, Jones & Co 

The complaint states that on Dec. 1 1928, the directors of Warner Brothers 

mitted the transfer to Goldman Sachs & Co., without consideration ,of 

.000 shares of the stock of Warner Brothers Pictures, and adds the 
shares were valued at that time at $6,500,000. The complaint adds that 
McClure, Jones & Co. received 15 000 of the shares given to Goldman 
Sachs & Co. The complaint adds that Waddill Catchi , one of the 
defendants, was a mem of Goldman Sachs & Co. a a director in 
Warner Brothers. It also states that Henry A. Rudkin, another defendant, 
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was a member of the firm of McClure, Jones & Co. and a director in Warne” 
directors of W 


Brothers. The complaint holds that the 
who approved of the transfer are liable 
H M. W. Warner 


arner, Albert 
the complaint with having on 


and Jack L. Warner 
1 1928, voided a contract with 


arner Brothers 
to account for the stock. 

are ch in 
arner 


Brothers Pictures, for their ex usive services, which had until March 1 


1930, to run. 


The complaint charges the brothers on the same date contracted to 
ve their services to Renraw, Inc., wholly owned by them,and had Warner 
rothers contract with Renraw, Inc., for their services f 

Renraw, B® wy complaint states was formed 


cloak and 
Brothers B®. 


of the latter. —V. 141, p. 2911. 
(Hiram) Walker-Gooderham & Worts, Ltd.—Earnings 


1935 1934 
«$4,517,276 y$4,514,000 
1,500 5,000 


Years yy Aug. 31 


Le ea ee: 


.” to permit them to y 
they were disqualified irom doing so directly as directors 





$4,518,776 
216,026 


vs officers’ and directors’ salaries 


ectors’ fees paid 


Prov for deprec on plant & ee tm me 


Amts written off impts. to] 
a organization expenses in 


peenees 2 UN. 


minion and provincial Leeda taxes. 


— oe U. 8. Federal capital stock tax 
oy. for U. 8. Federal inco 


Net earnings for year 
Previous surplus 





Divs. received from sub. cos. for previous period. 


Total 


surp 
a of subs. at date shares were oper. § appli 


inst good- will, processes & tr 
J years’ income taxes, & 
Dividends on preferred shares 
a lus, Aug. 31 


y iaee 


$8, 
er providing f for U. 8. Federal income and capital stock tax 








$10,434,737 
1,674,917 
54,51 
460,818 
244.484 


_ 








$7,269, — 


Consolidated Balance Sheet Aug. 31 


1935 
$ 


Accts. receivable. 4.898.928 
14,844,667 13, 410, 467 
240,932 


358 ,563 164,303 


Land, ne plant 
& equip. (cost) - 16,265,981 
Invests. in other 


14,723,409 
104,337 
179,499 

9,893,227 


cos 
Co’s shares (5,000) 

héld by trustee. 
G’'d-will, processes 

& trade-marks... 8,218,311 


179,499 





48 323,541 42,645,051 





1935 


1934 
$ $ 
7,574,914 


3,500,000 
826 ,547 


548 ,986 
19,934 


Liabilities— 


"518.252 
x366 331 


Trade 

Constr. in prog. 
Sales tax payable. 
Res. for Dom. & 

prov. inc. taxes. 421,800 
Res. for U.8. taxes 178 ,690 
Misc. res. & accr’ls 58 ,076 
Dividend payable. 115,205 
Res. for deprec. of 

plant & equipm’t 5,678,215 5,121,987 
Res. for conting.. 514,787 525,893 


Int. of minor. sh.- 

hidrs. in subs. 121,562 142,485 
Preference stock 

(460,818 shs.)_. 9,216,360 9,216,360 
Common stock 

(660,000 shs.)..14,700,000 14,700,000 
Earned surplus... 8,244,484 7,269,087 


48,323,541 42,645,051 





x Includes reserve for Dominion and previncial taxes.—V. 141, p. 2753. 
Webster Eisenlohr, Inc.—Lainings— 


Period End. Sept.30—- 1935—3 Mos. rong 


Gross profit $239,400 
Sell., gen. & misc. exp- 252,226 


1935—9 Mos.—1 go 
"$674, 496 $700,5 


$293 384 
774,402 772 "Bos 


267, 165 





Net loss 
—vV. 141, p. 2912. 


$12,826 prof$26,219 


$99,406 $71,924 


Welch Grape Juice Co.—Special Common Dividend— 
The directors on Nov. 13 declared a co dividend of 50 cents per 


share on the common s 
record Nov. 20. 
stock Panda 1933.—V. 137, p. 2652. 


stock 
This dividend will be 


, no par value, payable Dec. 15 to holders of 


the first paid on the common 


West Texas Utilities Co.—Earnings— 


Period End. Sept. 30— 
Total gross earnings.... $1.231,621 
Total oper. exp. & taxes. 731,622 


1935—3 Mos.—1934 


Mos .—1934 
$3,412,680 
2,204,482 


1935—9 
$1,285,517 $3,303,878 
783,750 2 44 





Net earns. from oper. $499,999 
Other income (net) 3.923 


$501,767 $1.237,534 $1,208,198 
347 9,685 5,278 





Net before int. $503,922 
Funded | debt interest... 302,055 
General interest 4,107 
Amortiz. of debt disc. & 

22.679 


$506.114 $1,247,219 
306,760 907,773 
4,519 12,367 


23 032 68,157 


$1,213.47 
920: 280 


13,626 
69,097 





Net income before pre- 
ferred dividends 
—V. 141, p. 1786. 


$175,080 


$171,802 $258,920 $210,472 


West Virginia Water Service Co.— Accumulated Div.— 
The directors have declared a dividend of $1.50 per share on account of 


accumulations on the $6 cumulative preferred stock, no par value, paya 
A similar a ent was made on bs 


Jan. 1 to holders of record Dec. 16. 


last and compares with $1 paid on July 1, Apr 


ter being the first distribution to be 


able 


and Jan. 1 last, this lat- 
made on this issue since April 1 1932, 


when the regular quarterly dividend of $1.50 per share was paid. 
Accruals after the payment of the Jan. 1 dividend will amount to $16.50 


per share.—V. 141, p. 2912. 


Western ptt Flour Mills, Ltd. (& Subs.)—Earns. 


11 Mos. End. 

Pe os July 31 °35 
Net earnin 

Deprec. & 


50.9 
Pref. & common divs... x36,195 





Years ee Aug. 31 


1934 1 
$275,302 $236,164 $136,885 
177 ,306 121,857 127,169 
33: 390 x93 ,504 156,845 





Balance, surplus def$88 ,551 
Total profit & loss surp- 816,216 


x Preference dividends only. 


$25,606 $20,803 def$147,129 
904,766 829,161 808,357 


Comparative Balance Sheet 


Asstes— July 31°35 Aug. 31°34 
Real estate, build- 

ings, &¢c $4,876,249 $4,889,056 

Other investments 1,306,212 1,223,150 
Patents, tr.-marks 

& good-will... 1 

Accts. & billsrec.. 506,009 

1,404,414 

34,534 

55,778 





$8,183,197 $8,806,642 





LAabilities— July 31°35 Aug. 31 °34 
6%% pref. stock... $2,413,000 $2,413,000 
x Common stock... 2,205,700 ; 

Bank loan , 
Dividends payable 


1 | Acets. & bills pay- 


Prop. reserves... 
General reserves... 
Pension reserve _ - . 
Res. for conting., 
doubtful accts., 
143,988 199,741 
816,216 904,766 


$8,183,197 $8,806,642 


P. & L. account... 





x 135,000 shares common stock of no par value.—-V. 140, p. 1679. 
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Western Maryland Ry.—Larnings— 
“ae Week of Now.—~- ——Jan. 1 to Nov. 7— 


Period— 1 93 934 
Gross earnings (est.).... $303,454 $277,496 $12,543,728 $11,860,697 
—V. 141, p. >. 3089. 


Western Union Telegraph Co., Inc.—Earnings— 


9 Months Ended Sept. 30— 1935 1934 
Gross revenues, including dividends and interest. .$67 553,661 $66.701 
Maintenance repairs & reserves for d ation.. 9,428 445 9 076,389 
Other oper. exp. incl. rent of leased lines & taxes.. 51,098,970 51 827 760 
Interest on bonded debt...........-.---------- 4. 11.343 4,014,150 

$1.783 ,566 


Ee a Se 


Facsimile Telegraphy Now in Use— 

Facsimile hoon gg AX in which the message reproduced at the receiving 
station is a replica of the original message as sent, whether the latter be 
t ritten or handwritten, a long-awaited development of the telegraph 
industry, became an actuality Nov. 14, when the company of opened ite first 
r ar commercial facsimile circuit between Buffalo and 

y adopting facsimile transmission as a regular procedure in pan Fo tteee 
of traffic Western Union blazes the way to a larger use of Se facsimile 
system in telegraphic communications which is expected to follow. 

tion of the Western Union facsimile system was announced b 
R. B. White, President of the telegraph company, as a development of 
much interest in the communication field. 

After handling a number of official s precuas. the first of which was to 
Anning 8S. Prall, Chairman of the Federal Communications Commission, 
and the second to Dr. Irvin Stewart, Chairman of the Telegraph Division. 
the new system was placed in regular use in the overnight ce from 
Buffalo to New York, 

_ announcement was made as to how rapidly the new system of teleg- 

~ J will be extended to other cities, nor as to when the facsimile tran- 
pi on of drawings, designs, tabulations, manuscripts, &c., will be avail- 
able. It is understood, however, that the latter is argely @ matter of de- 
termining rates and conditions of service, since the system is equally well 
adapted to such functioning.—-V. 141, p. 2754. 


Western United Gas & Electric Co. (& Subs.)—Zarns. 





9 Months Ended Sept. 30— 1935 y1934 
ae kee an oe een dill mele $5,550,635 $5.317,383 
i 6 a Bobs bets oe x830 257 619.269 
i is <) <ineaechenebsdbnbeonhseeeee 66 686 1,863 
Other gas expenses—operation._.............--. 929.564 2.720 
Other electric expenses—operation.............. 597 .843 1, 
Other expenses—operation..................... 184,718 166,746 
Dna. bn aba ema badubbbhebeneheonnaes 30,1 200,459 
I a te oe it el 325.637 264,016 
Federal 3% tax on electricity hbenbeendiiibednacen 41,465 42,3 


EA Elie TE IS ae 97 ,067 109,150 
526,911 585,900 

















Net earnings from operation.................. $1,.720.305 $1,843.330 
EGRESS NS aa eo ETC NER RS lage aa We aN 6,040 13,226 
i i $1.726.346 $1,856,557 
Interest on funded ae 1.058.625 1,058,625 
Interest on unfunded debt (met)... ..__.._---__-. 22,403 10,103 
Amortization of debt discount and expense _____-- 62,135 64 643 
ne owe O608,188  6795,186 
Div. a < of Western United Gas & Elec. . 
EE OS EE PT his | TEE 625,268 625,268 


x Includes $138,602 withheld pending contract adjustment. y The income 
account for the nine months ended Sept. 30 1934 gives effect to the alloca- 
tion of certain year-end and interim adjustments. Net income before 
allocation of these adjustments amounted to $613,885.—V. 141, p. 1610. 


White Rock Mineral Springs Co.—Earnings— 
Period End. Sept.30— 1935—3 Mos.—1934 1935—9 Mos.—1934 


Net profit after deprec., 
Federal taxes, ee Aah $78,592 $114,158 $313,008 $429,457 
$0.21 $0.36 $0. $1.42 


Earns. per sh. on 250,( 

shs. common stock _x 95 

x Which will be outstanding when all the 2d preferred stock has been 
converted into common shares.—V. 141, p. 940. 

Wieboldt Stores, Inc.—T7'o Vote on Reorganization— 

The stockholders will vote Nov. 21 on a 9 of reorganization which 
contemplates taking over from W ieboldt Rea ty Trust properties occupied 
by the Stores company and other assets. 

The directors have approved the project, which calls for the issuance of 
60,000 of 6% cumulative convertible preferred and an apctenns in the com- 
mon stock to 340,000 shares from the present 275,000 shares. The Trust 
will receive 58,622% shares of preferred and 32 443 shares of common. 
The value of the assets to be received from the Trust is put at $8,863,579, 
—. to liabilities rote A $3 .877 ,558. 

the plan is approved the Stores company plans to refund on Feb. 1 
1936 the $3,573, rr lst mtge. bonds due 1939 into a 44% Ist mtge. issue 
to mature in 1956.—V. 141, p. 454. 


Williams Oil-O-Matic Heating Corp.—Divs. Resumed— 

The directors have declared a dividend of 50 cents per share on the 
common stock, payable Dec. 2 to holders of record Nov. 19. This will 
be the first dividend paid since May 16 1ea? . when a distribution of 37% 
cents per share was made.—vV. 140, p. 


Wisconsin Electric Power ll apa 











12 Months Ended Sept. 30— 1935 1934 
Income—Rent from lease of electric plant... -- $3,215,867 $3,211,521 
es RMR 5 A ISSIR SAGO aS SS SE 20.373 3,191 

SALLE TERR ENS PERO RE) SRF $3,236,240 $3,214,712 
aE AR ASS acai 2 Ge ge eI : 34,887 
Provision for income taxes......_.........-... 71,250 360,500 

SIRES. LLG IRR TS OTTER $2.825,112 $2,816,325 
Se, SP 400,899 402,748 
Amortization of bond discount and expense_-_-_.-_-_- 74,649 75,850 
nD ee 233 1,860 
Interest during construction._........._.______- Cr39 Dr40 
I un 3,470 3,477 
Appropriations for depreciation reserve... ...._-- 990,614 960 ,007 

eS i BER ae $1,355,283 $1,372,339 


Note—This statement reflects the accepted accounting practices of the 
company on the basis of interim figures, as shown by the books of the com- 
pany, and is subject to audit.—V. 141, p. 1112. 


Wisconsin Gas & Electric Co.—Larnings— 








12 Months Ended Sept. 30— 1935 1934 
ee es SO $5.733.398 $5,486,910 
pereting TR Se a RN Ca a a 2,961,327 2,673,758 
EAE GES SE I ARMIES EOS NEE SEE 268, 308,595 
Taxes, other than income taxes___......_______. 666,021 610,713 
Provision for income taxes..................... 106,816 136, 
EEL LATTE AEE $1,730,347 $1,757,335 
I 1,889 11,046 
ERIE SS TES CL AE Se $1,732,236 


$1,768,382 
520,000 





Amortization of bond discount and expense_____. 18.17 9 
I a 9,34 19,170 
Interest during construction._........_____.__. Cr489 Cri,081 
ESET TRS I 3,457 2,840 
Appropriations for depreciation reserve_.___..___ 848,679 715,266 

a ek Ae iemnowe $333,065 $494,006 


Note—This statement reflects one accepted accounting practices of the 
company on the basis of interim f 
company, and is subject to audit.— 


<A as shown by the books of the 
141, p. 1112. 
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aritcon & 5 ee, Inc.—De ae Bonds Read 


— 
m ear bonds series A 4% due July 15 
1985. "to a definitive form will avelinnhe on Nov. 18 for exch 


the surrender o the ou bonds, at the of 
y Trust Co. of New York, 140 Broadway, N. City, or at the 
ion of the holder at the office of the First National Bank of Chi cago, 


Chicago, Ill.—vV. 141, p. 2450. 
Winslow Brothers & Smith Co.—New Vice-Chairman— 
y ee L. Freer ys Vice-Chairman of the board of directors.— 
D. 


Wisconsin Investment Co.—Larnings— 











9 Months Ended Sept. 30— 1935 1934 
Infesntess sa sooakeabenrignioas va27272222277- ee eet 

eS ons 8u ns ~--<—-<ee << eee «= = «= , ’ 
Dividends San aibatamdinaibinibaaeens 42,162 44,173 
rr Oe... nn snmotabetiianitanemitaind ‘oa $49,971 $50,268 
GREE GEGEN. coc co cocceeébconeemonencen 17,625 21,455 
De PED.. scocenssceeuneminnaiiiinne $32,345 $28,813 
DOTS BENE. ecaveoecesncsénensbanoketthnnoes 19,830 20,957 
Pee... .canrvetenotmmnsastiannanadaminne $12,515 $7 ,856 


Note—Profit on sales of aavettenenes of $81,368 for the first nine months 
of 1935 resulting from in crease in price over ‘book value has been credited 
to “‘Reserve for investments.’ 


Balance Sheet Sept. 30 








Assets— 1935 1934 TAabdtltttes— 1935 1934 
nate ened $383,691 $249,414] Accrued expenses. $2,335 $ 
Due from sale of Due on purchase of 

investments... 2,278 2,775 investments - ... [a  §83=— ss @eenen 
Accrued interest & Accounts payabie- 623 623 

divs. on invest... 6,443 6,266 | Dividends payable 3,059 1,940 
Investments . . . .- 1,621,100 1,373,183] Res. forinvestm'ts 596,890 232,133 
Dueonstocksubs. 120,139 93,671) Preferred stock... 653,200 687,640 
Furniture & equip. FC 7 _-- Common stock... 571,437 586,731 
Prepaid expenses -. 715 5251 Paid-in surplus... 254,654 188,759 

Earned surplus... 30,870 27,128 

_ ES $2,135,425 $1,725,834 ae $2,135,425 $1,725,834 





—V. 141, p. 2913. 
Wisconsin Michigan Power Co.—Earnings— 


12 Months Ended Sept. 30— 1935 1934 
Total operating revenues................------ $2,797,937 $2,742,186 
Ce GRID. secscucascsecaceuasaseosenen 93,919 2,9 
i ,  enetlheasaneaiade 108,381 113,204 
Taxes, other tnan income taxes.._............-.- 434,451 402,944 
Provision for income taxes................--.-. 77,511 60,567 











Net operating revenues... .....- ccc cw occeces $1,283,673 $1,312,475 
Non-operating revenues... ..........-..------- 3,053 2,536 

I I 8... on eit ann eteidnie $1,286,726 $1,315,062 
Ruteness, 6 CREE Ge cscecmecdcuaonencestseodtobos 475,000 475,000 
Amortization of bond discount and expense. -_--_-. 13,394 13,394 
ee Beets GRE, .. Kissnoctdecossbebdatbeece 3,125 ,03 
Interest during construction.................... Cr77 Crii3 
Se I cnn ksnddssadnebes bbbbboeeane 55,275 35,679 
Appropriations for depreciation reserve.......- ~~ 416,941 409,810 

Bent GROG... oo conedbdatidtionmwbedone beeen $323 .763 $377 ,260 


Note—Tnis statement reflects tne accepted accounting practices of the 
company on the basis of interim figures, as shown by the books of the 
company, and is subject to audit.—V. 141, p. 1112. 


Wisconsin step" & Light Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1935—3 "ss oes 1935—9 Mos. a - 











Total gross earnings- ~~~ $2. 014,839 1.922.925 $5,857.405 $5,.663.128 
Total oper. exp. & taxes. 1.330,134 1,330,438 4,006,477 3. 834, 156 

Net earns. from oper. $684,704 $592.487 $1,850.928 $1,828,971 
Other income (net) ...-- 12,377 12,499 32,444 38,196 

Net earns. beforeint. $697,082 $604,986 $1,883,373 $1.867,167 
Funded debt interest . . - 438,759 443 ,692 1,32 1 ,823 1,336 075 
General interest... .-.- 3,688 3,374 3.663 , 
Amortiz. of debt disc. 

and expense ____... Ge 21.310 17,902 64,591 53,706 

Net inc. before pref. ‘ 

dividends... ......... $233 323 $140,018 $483 ,295 $465,971 


—V.141, p. 1112. 
(F. W.) Woolworth Co.—Sales— 





Month of — 1935 1934 1933 
EER a A WM gee ee $17,147,912 $18,137,412 $15,844,684 
IRR AAR ee cal ay gs PS 18,218,936 17,860,960 = 16, 993 
es ice Getlistinituen ene ings inietidoed ieee eae 20,482 647 24,035,139 17,509,833 
a i i i ao lea alld 22 382,097 19,788,230 20,159,295 

GL ACRE REC BRS LES iPS 21,052,290 22 .004 ,068 19,801,192 
a in es oe al ne aie a Cee 21,113,249 22 .000 ,467 19,344,065 
Ds cm nn eaenmndibammaaitiemanaid 20.169.005 19,514,723 19,582,844 
RC AE IE Nar creme 1,556, 20,797 ,935 20,357 ,877 
i IEEE E ERE OS BERG SITE 20 ,242 887 21,339,116 21,642,104 
il EES AP SES ELE EME ES 23 3 131 23 ,303 .733 22,035,198 

atel 20 metie . on. canabaee $205,748,875 $208,781,783 $192,522,088 


—V. 141, Dp. 2450 


Wright Aeronautical Corp.—L£arnings— 


Period End. Sept.30— 1935-—3 Mos.—1i1934 1935—9 Mos.—1934 
Net profit after deprec., 











interest and taxes... $184,457 $436,958 $245,065 $838,251 
—vV. 141, Dp. 941. 

Wyman-Gordon Co.—Balance Sheet June 30— 

Assets— 1935 1934 Liabtlities— 1935 1934 
a li inet $264,625 $544,346] Accounts payable. $310,360 $332,944 
Receivables...... 605,070 402,627 | General reserves... 1,824,158 1,955,268 
Merchandise - . . .. 359,207 634,020/| Capital stock and 
Supplies ........-. 120,857 106,786 ee 4,940,839 4,926,086 
Securities. ....... 3,263,544 2,644,302 
Realestate..... _. 1,390,405 1,454,198 
Mach., equip.,@ec. 1,030,568 1,250,555 
Prepaid items _.-.. 34,625 32,201 
Good-will._...._- 1 1 
Bal. in closed bks-. 6,455 145,260 

| TEI 57 $7,075,357 $7,214,298 ERs $7,075,357 $7,214,298 


-—V. 139, p. 2533. 
(L. A.) Young Spring & Wire Corp. (& Subs.)—ELarns. 








9 Mos. End. Sept. 30— 1935 1934 1933 1932 
Gross after depreciation. $2, 100. 301 $1,482,107 $914,276 $288 ,952 
Other income____...._- 41,684 42,098 97 ,400 106,526 . 

Total income......-- $2,141,985 $1,524,205 $1,011,676 $395,478 
0 AS ee 72,552 649,974 484,673 458,883 
Int., disct. & oth. chgs_- 61,097 28,675 17,905 14,450 
Federal taxes___..____- 205,500 127 ,000 wee Oe. Ue 

Bees BEER oecnocccce $1,202,836 $718,556 $432,598 loss$77,855 
Shs. cap. stock (no par) 389,198 389,198 388,198 388,198 
Rornion be oes mage Ya LES $3.09 $1.84 $1.11 Nil 
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COMMERCIAL EPITOME 
Friday Night, Nov. 15 1935. 
Coffee futures on the 9th inst. declined 2 to 4 points 
under general liquidation and trade selling. Sales were 2,750 
bags of Santos and 5,500 bags of Rio. Cost and freight 
offers from Brazil were small but steady. On the 12th inst. 
futures declined 2 to 6 points with sales of 9,000 bags of 
Santos and 11,550 bags of Rio. Cost and freight offers from 
Brazil were 5 to 10 points lower with Santos Bourbon 4s at 
7.80 to 8.15e. On the 13th inst. futures declined 1 to 8 
— on sales of 10,250 bags of Santos and 9,500 bags of 
io. Cost and freight offers were unchanged to 10 points 
lower with Santos Bourbon 3-5s at 7.80 to Se 
On the 14th inst. futures were 1 to 4 points higher with 
sales of 12,750 bags of Santos and 16,500 bags of Rio. Cost 
and freight offers from Brazil were about unchanged with 
Santos Bourbon 3-5s at 7.85 to 8.00c. To-day futures 
closed 5 to 7 points higher on trade and Brazilian buying. 
Rio coffee prices closed as follows: 


I cnibincnbeanthedmendieiiaiindne PPT... oscesedcsueeseton 5.22 
Jale. Dbtvin cuscdaebsanbeeehsess 5.03 PIE a ceccccccsconsasesen 4.74 
Santos coffee prices closed as follows: 
Sgennbocessndanbeseeensd 7.87 | September. .............-----8.00 
0 eee eS 7 de PRE nas ccescanenesasnees 7.77 
Sl nshiibatsocon kdiabeiebbae 7.97! 


Cocoa futures on the 9th inst. declined 2 to 3 points on 
sales of 1,126 tons. Dec. ended at 4.66¢c., March a 4.80c. 
and May at 4.90c. On the 12th inst. futures closed un- 
changed after sales of 74 lots. On the 13th inst. futures 
declined 1 to 2 points on sales of 122 lots. Dec. ended at 
4.64c., Jan. at 4.70¢c., March at 4.79c., May at 4.88c. and 
Sept. at 5.06c. 

On the 14th inst. futures closed 1 point higher with sales 
of 274 lots. It was the heaviest trading in several weeks. 
Dec. ended at 4.65¢., Jan. at 4.71e., March at 4.80¢., May 
at 4.89¢c., July at 4.98e. and Sept. at 5.07¢e.. To-day futures 
closed 4 points higher with sales of 407 contracts. Dee. 
ended at 4.69c., Jan. at 4.75e., March at 4.84¢c., May at 
4.93e., July at 5.02c. and Sept. at 5.11e. 

Sugar futures were quiet and closed unchanged to 1 point 
lower on the 9th inst. on sales of 1,800 tons, with most of 
the trading in March. There was a steady demand for 
refined in the East. On the 12th inst. futures after showing 
early firmness reacted and closed 1 point lower to 2 points 
higher. Some 1,500 tons of Louisiana prompt sold in the 
raw market at 3.20c. On the 13th inst. futures ended 
unchanged to 1 point lower in a very quiet market. Puerto 
Ricos and Philippines 1936 quotas were offered in the 
raw market at 3.30c. 

On the 14th inst. futures closed unchanged to 2 points 
higher with sales of 4,350 tons. Sales of 1936 quota sugars 
were reported at 3.25c. and Louisiana at 3.20c., both un- 
changed. ‘T'o-day futures closed unchanged to 1 point lower 
with sales of 30 contracts. Prices were as follows: 


Ee LE aE a RE ee a a, 2.31 
a Do on2ne2eeeoeneeeannenees 2.17 
A CE ERE PERE RT T ell VEEN nob eb dwageesadéodoaseneok 2.22 


Lard futures on the 9th inst. closed unchanged to 3 points 
lower in response to easiness in grains. On the 12th inst. 
prices advanced on speculative and other buying stimulated 
by the action of corn. The ending was unchanged to 12 
points higher. Hogs declined 10 to 15c. owing to heavy 
marketings. On the 13th inst. futures closed unchanged to 
7 points lower. Early prices were much weaker owing to 
selling influenced by the weakness in grains and hogs but 
the strength of cotton oil prompted some demand which 
brought about a partial recovery. On the 14th inst. futures 
ended 2 to 20 points higher with the nearby months showing 
relative firmness. Short covering and Lavine for trade 
account owing to the firmness in grains and hogs, accounted 
for the firmness. Hogs ended 10c. higher with the top 
$9.50. To-day futures closed 18 to 20 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. 


A ae 12. 12.17 12.17 12.32 
FS GRRE 57 11.97 Holi- 12.12 12.07 12.27 12.47 
ie es eh chine 12.07 day 12.20 12.12 12.22 12.40 


Pork easier; mess, $35.37; family, $35.37 nominal; fat 
backs, $31.87. Beef firm; mess nominal; packer nominal; 
family, $23.50 to $24.50 nominal; extra India mess nominal. 
Cut meats easy; pickled hams, picnic loose c.a.f., 4 to 6 Ibs., 
17\4c.; 6 to 8 lbs., 16%e.; 8 to 10 lbs., 15%c.; skinned loose 
c.a.f., 14 to 16 lbs., 2134¢.; 18 to 20 lbs., 19¢.; 22 to 24 lbs., 
174c.; pickled bellies, clear, f.o.b. N. Y., 6 to 8 lbs., 22éc.; 
8 to 12 lbs., 22c.; bellies, clear, dry salted, boxed, N. Y., 
14 to 20 lbs., 19%%c.; 20 to 25 lbs., 19%c.; 25 to 30 lbs., 
19\%e. Butter, creamery firsts to higher than extra and 
premium, 3244 to 36c. Cheese, state whole milk, held, 
1934 specials, 21 to 22c.; held 1935 fancy, 19% to 20c. 
ees mixed colors, checks to special marked packs, 22% 
to 38e. 

Oils—Linseed was steady at 9.1 to 9.2c. for tank ears. 
Cake was rather weak. A fair amount of business was 
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reported for forward delivery. Quotations:—China wood, 
tanks, Nov., 17c.; Jan., 14\%c.; Feb. forward, 13 to 14e.; 
drums, spot, 17 to 18¢. Cocoanut Manila, tanks, Dec. 
forward, 454 to 434c.; Jan.-June, 41% to 45ce.; Coast, Dec., 
44 to 4%c. Corn, crude tanks, Western mills, 934ce. 
Olive, denatured, spot, Spanish, 84 to 86c.; shipment, 
~ sega 82 to 84c. Soya bean, tanks, Western mills, 
ov.-Dec., 734 to 8c.; C.L. drums, 9.6e.; L. C. L., 10e. 
Edible, cocoanut, 76 degrees, 1034¢. Lard, prime, 14%ce.; 
extra strained winter, 1344c. Cod, Norwegian yellow, 
40c. Turpentine, 5014 to 544%c. Rosin, $5.55 to $7.05. 


Cottonseed Oil sales, including switches, 173 contracts. 
Crude, S. E., 914c. Prices closed as follows: 


DT Pibcescasebeste DR note odcasakhnonhade 10.79@10,80 

a Re tebe Heat 
i cal atic tea nena ie ‘ aiaiein REE ES ee: . 

PRE Sb aneconcenne 10.75 10.95 June Dame ne ronan’ aie 10.83@10.95 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘Business Indications,”’ 
in the article entitled ‘‘Petroleum and Its Products.” 

Rubber closed 2 to 3 points lower on the 9th inst. with 
sales of 730 tons. London ended 1-16d. lower to 1-16d. 
higher. Singapore was 1-l6d. to 3-32d. lower. Dec. 
ended at 13.30e., March at 13.53c., May at 13.70c., July 
at 13.82c. and Oct. at 14.0le. On the 12th inst. futures 
closed 7 to 9 points lower after sales of 1,900 tons. Spot 
ribbed smoked sheets fell to 13.18¢. London declined 
1-16d. to 4d. Singapore closed unchanged. Dec. ended 
at 13.21c., Jan. at 13.29¢., March at 13.45¢e., May at 13.61e. 
and July at 13.75e. On the 13th inst. futures ended 2 
points lower to 1 point higher on sales of 3,510 tons. Spot 
ribbed smoked sheets were unchanged at 13.18c. London 
and Singapore were steady. Dec. ended at 13.22c., Jan. 
at 13.29¢., Feb. at 13.37¢c., March at 13.45¢., May at 
13.6l¢e., July at 13.73c. and Sept. at 13.87c. 

On the 14th inst. futures closed 16 to 21 points higher. 
Sales were 2,830 tons. Spot ribbed smoked sheets rose to 
13.3le. London and Singapore were firmer. Dec. ended 
at 13.40¢c.; Jan. at 13.48¢e.; Mar. at 13.63¢c.; May at 13.77c.; 
July at 13.94¢c., and Sept. at 14.07¢c. To-day futures after 
early firmness reacted under general liquidation and closed 
10 to 15 points lower. Sales were 426 contracts. Dec. 
ended at 13.28¢.; Jan. at 13.37¢.; Mar. at 13.53¢c.; May at 
13.67¢.; July at 13.93¢.; Sept. at 13.93¢., and Oct. at 13.99e. 


Hides futures on the 9th inst. closed 3 to 5 points lower 
on sales of 840,000 Ibs. Dec. ended at 11.5le., March at 
11.85¢e., June at 12.20c. and Sept. at 12.50e. On the 12th 
inst. futures declined 4 to 6 points after sales of 760,00 lbs. 
Dec. at 11.47¢., March at 11.80c., June at 12.14c. and Sept. 
12.44c. On the 13th inst. futures closed 2 points lower to 1 
point higher. December showing the most weakness. 
Sales totaled 2,680,000 lbs. Some 35,900 hides sold in the 
domestic spot markets at steady prices. In the om 4 
spot market 2,000 frigorifico steers sold at 14%c. ec. 
ended at 11.45¢., March at 11.80c., June at 12.15¢. and 
Sept. at 12.44c. 

On the 14th inst. futures closed 1 to 5 points higher on 
sales of 880,000 lbs. Some 12,200 hides sold in the domestic 
spot markets at steady prices. Light native cows sold at 
12c. Dec. ended at 11.47¢.; Mar. at 11.85c.; June at 12.16c., 
and Sept. at 12.46c. To-day futures closed 7 to 11 points 
lower with sales of 52 contracts. Dec. ended at 11.40c.; 
Mar. at 11.74c., and June at 12.07c. 

Ocean Freights demand showed no improvement. 

Charters included: Grain booked, 12 loads Montreal to Continent at 


10c.: 3 to Copenhagen at 12c. ‘Trips across, North Atlantic $1. Scrap 
iron—prompt, North Atlantic Bilboa about $3.70. 


Coal demand was disappointing owing to unseasonable 
weather. Production though held steady. The bituminous 
output last week was 7,600,000 tons. Late in the week there 
was a small increase in buying owing to a drop in tem- 
peratures. 

Copper buying was of fair volume abroad but the do- 
mestic demand was rather small. Export prices were 8.60 
to 8.675e. ¢. i. f. European base ports. The domestic price 
was firm at 9.25c. 

Tin was steadier of late at 5234 to 53c. for spot Straits. 
Demand was light. Some spot English refined sold at 577%e. 

Lead was in good demand and steady at 4.50e. New York 
and 4.35¢c. East St. Louis. Most of the buying was for 
November shipment. 

Zinc was in moderate demand and firm at 4.85 to 4.95c. 
East St. Louis. ase 

Steel operations increased with the automobile industry 
and railroads purchasing more freely. Quotations: Semi- 
finished billets, rerolling, $27 to $29; forging, $35; sheet 
bars, $28 to $30; slabs, $27 to $29; wire rods, $38; skelp, 
1.70 to 1.80c.; sheets, hot rolled annealed, 2.40c.; galvanized, 
3.10c.; strips, hot rolled, 1.85¢.; cold rolled, 2.60c.; hoops 
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and bands, 1.85c.; tin plate, $5.25; heavy steel, bars, 1.85c.; 
plates and shapes, 1.80c. 

Pig Iron sales were rather small during the week. Special 
analysis iron was in the best demand. Quotations: Foundry 
No. 2 plain, Eastern Pennsylvania, Buffalo, Chicago and 
Valley, $19.50; Cleveland, $20.50; Birmingham, $14.50; 
basic Valley, $19; Eastern Pennsylvania, $20; malleable, 
Eastern Pennsylvania and Buffalo, $20. 

Wool continued in good demand at firm prices. Boston 
wired a Government report on Nov. 14 saying: “Sales of 
wool in Boston were slower than at any time last week. 
Prices, however, continued mostly firm. Strong asking 
prices above what mills were willing to pay were given as 
one reason for slower trade. Medium Ohio and similar 
fleeces moved at 33c. in the grease for fair amounts, and at 
38 4c. for small quantities of strictly combing 56s, three- 
eighth blood and 48s, 50s, one-quarter blood. Strictly 
grog, Regge three-eighth blood, territory wools moved at 
71 to 75¢c., scoured basis.’’ 

Silk futures on the 12th inst. closed 4% to 8c. lower except 
on Dec. which was lc. higher. Sales were 1,370 bales. 
Crack double extra spot fell to $2.13. Nov. ended at $2.09, 
Dec. at $2.04, Jan. at $2.01, Feb. at $1.99'4, March at $2.00 
and April, May and June at $1.99. Japanese cables were 
weaker. On the 13th inst. futures closed 24% to 5c. lower on 
sales of 1,820 bales. Crack double extra spot fell to $2.11. 
The Yokohama Bourse was lower. Nov. ended at $2.05, 
Dec. at $1.99, Jan. at $1.97\%, and Feb., March, April, May 
and June at $1.96. 

On the 14th inst. futures ended 4 to 5c. higher on sales of 
1,100 bales. Japanese cables were stronger. Dec. ended 
at $2.03, Jan. at $2.02 14, Feb. at $2.011% and March, April, 
May and June at $2.01. To-day futures closed 1 to lie. 
higher with Japanese cables firmer. Sales were 86 contracts. 
Jan. and Feb. ended at $2.03, and March, April, May and 
June at $2.02. 








COTTON 


Friday Night, Nov. 15 1935. 

The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
330,485 bales, against 363,686 bales last week and 372,149 
bales the previous week, making the total receipts since 
Aug. 1 1935 3,963,821 bales, against 2,524,390 bales for the 
same period of 1934, showing an increase since Aug. 1 1935 
of 1,439,431 bales. 


Sat. 
20,728 
ouston 13,144 
Corpus Christi -_ 23 
Or 29 682 
4,883 





Total 
78,328 
3'465 


Mon. 
24,815 
21,179| 20,858 88,579 
aoa 657 3.512 
12,689] 15,679 112,857 
1.724 729 


Tues. 
9,278 











New Orleans... 





‘ment ‘whet’. cure -jpanie 2 12 
1,299; 1,309 8 9,270 
1,355 51 749 5.8c3 


~ 320 144 1 243} 1,516 
379 1,497 


néee 547 29 
edcne 729 


Totals this week. 60,206! 51,727! 31,339] 31,0781 83,5451330,485 


The following table shows the week’s total receipts, the 


total since Aug. 1 1935 and stocks to-night, compared with 
last year: 





























Stock 


1935 

774,055 
17.485 

722.561 


1935 


TT 


Th Since Aug 
Week | 1 1935 


78,328 
88.579 


1934 


This SinceAug 
Week | 1 1934 





1934 
622,829 
36.940 
1,113,106 











893 ,648) 38,664 
30,559) 3,288 
927 663) 33,532 
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3,512 
112,857 
18.729 
2,452 
12 
9,270 
8.672 
867 
1,516 
1,497 


“729 





3.478 
251,283 


4.431 
408 





74,482 
30,043 
757,091 


107 ,289 
2,838 
731,751 








330,485 


3.963 .821 





134,427 


2,524,390 





2,941,553 





3,082,737 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1935 | 


1934 


1933 


1932 | 1931 


1939 





Newport News 
All others... . 


78,328 


77,738 
88,974 


118,512 
146,051 
86,978 


121,295 
S11 


158, 
53,14 





Total this wk. 


134,427 


257,126 





425,222| 402,386 


338,371 








Since Aug. 1__|3,963,821 





2,524,390 





4,118,528 





4,155,091/4,631,010) 





5,537,781 





Nov. 16 1935 


The exports for*the week ending this evening reachY¥a 
total of 272,197 bales, of which 52,816 were to Great Britain, 
26,749 to France, 37,873 to Germany, 12,561 to Italy, 
94,991 to Japan, 1,400 to China, and 45,807 to other destina- 
tions. In the corresponding week last year total exports 
were 124,667 bales. or the season to date aggregate exports 
have been 1,911,849 bales, against 1,630,171 bales in the 
same period of the previous season. Below are the exports 
for the week: 





Week Ended Erports o— 
Nov. 15 1935 


Exports from— 





Ger- 
| France| many 


Pao 13,500 


Italy | Japan | China 


6,600] 39,290} 1,100 
1,805] 27,062) ___- 
6.857 


4,156| 7,257 





2,102) 12,797 


5,664| 6,487 


— ‘i 


Jacksonville... - 
Pensacola, &c... 
Savannah 


aees 80 
sese 43 
2,400 


37 ,873 


7,539 
27 ,583 


14,525 
94,991 


58,821 
55,966 


"240 
45,807/272,197 


14,424/| 124,667 
27 2561 199,182 





1,400 


1,200 
10,775 


12,561 


14,508 
21,737 


52,816 


18,210 
28,901 


26,749 


9,965 
26,964 

















Total 1934 
Total 1933 

















From Exported to— 
Aug. 1 1935 to 
Nov. 15 1935 


Exports from— 





Ger- 
many 


44,890 19,784 
49.491| 44.917 
24.433| 15.827 

745 


Great 
Britain | France | 


43,347, 37,746) 
77,520 46,682 
45,893, 43,433 
1,303 486 
60,211) 69,770) 
1,462} 3,600 
47,198) 7,713 
966 


52,777 318) 
50,94 ‘iad 
95,133 ian dia 
313 773 1,126 
699 wiles 4 
165 79 127 
TE 


727 30 tid 
Philadelphia . . 3 anu 77 
Los Angeles... 3,307 150 2,7 
San Francisco - 122 pean 


Italy | Japan | china | Other | Total 


118,396 1,811| 67,573) 333,537 
137,123, 7,624104,793| 468,150 
55,724, 400) 39,021 596.731 





Galveston 


Corpus Christi. 
Texas City...- 
Beaumont .... 
New Orleans... 
Lake Charles... 
Mobile... ....- 
Jacksonville... 


ss iil 107,683, 
1628 | 
13/304 
2,000 
1,351 


a es 
15,041 
25 
24,892 
19,3 
7,876 


po 
New York... 








44,120 830 51,107 
5,484 111! 5,717 


482,127/210,770, 251,144 137,614) 512,071) 13,185,304,9381911,849 


Total 1934....| 223,411/156,833| 184,466 144,802] 618,902 44,115 257,642 1630,171 
Total 1933... _| 497,0851387,110| 589,453 283,425 613,463 62,226 479,431 2912,193 

_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 


Other , Coast- 
Foreign| wise 





Noo. 15 at— Leaving 
Ger- Stock 
many 


Great 
Britain Total 
2,000; 68,600} 705,455 

467! 86,308) 636,253 
55,373} 701,718 
5,000; 220,802 
250 70,861 
20,563; 121,612 


----| 215,263 


France 





50,000 
33,792 
G.960| <.-- 


250 


6,600 
14,572 
12,645 


4,800 »200 
24,278} 13,199 
8,964) 26,779 
5,000; --.-- 


9,451 


11,112 enual 


orfolk 
Other ports... mnie 


Total 1935__| 54,154| 45,178] 33,817|100,228| 2,717|236,094|2,705,459 
Total 1934..--| 9,138} 7.219] 7.176| 46.124| _ 800] 70,457|3.012.280 
Total 1933----| 9.166! 15,9941 28°7811114,155' _7,369'175,46513,796,909 


Speculation in cotton for future delivery improved 
slightly and prices advanced. The market continued to feel 
the effects of the bullish Government crop report. Southern 
offerings fell off, with farmers showing a disposition to 
hold back as the price neared the 12c. level. 

On the 9th inst. prices still felt the effects of the Bureau 
report showing a reduction of 323,000 bales from the October 
estimate. Prices ended 7 to 10 points higher. Stronger 
Liverpool and Egyptian markets also aided the rise. The 
trade and foreign interests were buying. Liquidation and 
hedge selling was readily absorbed. The weather recently 
has been unfavorable especially in part of the western belt 
and is expected to have a coney to decrease the final out- 
turn and lower the grade. On the 12th inst. prices closed 
22 to 26 points higher and reached new highs for the season. 
Demand was more active particularly from the trade, 
foreign interests and Wall Street. Stronger foreign markets 
influenced some of the buying. The outside publie has been 
buying more freely of late. The market held steady despite 
heavy selling and scattered liquidation on the advance. 
Seattered hedge selling was easily absorbed. Liverpool 
cables were 8 to 13 points better than due. Domestic con- 
sumption of all cotton was estimated by the New York 
Cotton Exchange at 555,000 bales against 450,000 bales in 
September and 523,000 in October last year. The daily 
rate in October was 24,100 bales against 21,700 in September 
and 23,000 in October last year. On the 13th inst. prices 
turned downward under liquidation owing to weaker Liver- 
pool cables and the close was 1 to 12 points lower. Distant 
months were relatively easier than nearbys. An unfavorably 
weekly weather report and the strength in stocks stimulated 
some demand and a partial recovery in the late dealings. 
Hedge selling recently has fallen off owing to unfavorable 
weather over the belt and a disposition among farmers to 
hold back as the price nears the 12 cent level. The weekly 
weather report showed unfavorable conditions in northern 
Texas, Arkansas and Oklahoma. Exports are steadily rising. 
To-day they are 210,761 bales above those of last year, at 
this time. The trade was a good buyer of near months 
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pacament the session. Liverpool was a moderate seller of 


On the 14th inst. prices ended at about the highs of the 
day, or at net gains of 21 to 23 points, on good buying stimu- 
lated by firmer Liverpool cables, the strength in stocks, fore- 
casts of freezing weather in the Western belt, and optimistic 
Washington news. Washington advices stated that the 12c. 
Government cotton loan might be extended when it expires 
on Feb. 1. The trade, Wall Street houses, the Far East 


and local operators were good buyers. 


There was some 


early liquidation and moderate hedge selling, but these offer- 
ings were well absorbed. Liverpool, the Continent, Bombay 


and Japanese interests were also on the buying side. 


South- 


ern offerings have fallen off considerably, owing to the 
holding back of farmers as the price nears the 12c. level. 
To-day prices, after early weakness owing to some hedging 
pressure and betier weather than anticipated, rallied on 
buying by the trade, Far Eastern interests, Liverpool, the 
The South and New Orleans 


Continent and Wall Street. 











sold. 
Staple Premiums x P 
60% of average of Differences between grades established 
OO ee eerie a"®| for deliveries on contract to Nov. 21 1935 
Nov. 21 1934 are the average quotations of the ten 
aan a hdeeh & markets designa by the Secretary of 
inch longer Agriculture. 
.23 .46 Middling Fair........ ae .73 on Mid, 
.23 .46 Seriet Good Middling.. GO ccccccccccccce « 61 do 
.23 .46 Good Middling....... a 50 do 
.23 .46 Strict Middling....... ag RE SE ES 35 do 
.20 - ell OSS TP. dbetecebietimeed Basis 
19 .39 Strict Low Middling... dO ccccccccccccce « 40 off Mid. 
18 .36 Low Middling........ [- ' madouimindsaieeiiis 84 do 
*Strict Good Ordinary... do .............. 1.33 do 
Ordinary....... Ree a Oe eed 1.81 do 
Good Middling....... Extra White......... 50 on do 
Strict Middling....... ak Seer 35 do 
TEE I eee. Even do 
Strict Low Middling... do do .......... -40 off do 
Low Middling........ ee A cde io 85 do 
21 41 Good Middling....... i NT .24 on do 
.21 .40 Strict Middling....... iD ... emnatinnainiaend 04 off do 
17 34 i lee EIA St > speeindeniinmmenas A 44 off do 
SS SE i, do 
*Low Middling........ | a a 36 do 
16 31 Strict Good Middling.. Yellow Tinged_.....-. Olofft do 
.16 31 Good Middling.....-.. a GO “scien cinbe d 28 off do 
16 31 Strict Middling....... a a bnadsniann a 50 do 
.~ . oa eae aaa x 2st? SS do 
*Strict Low Middling... do do .......... 1.36 do 
*Low Middling........ eae .B4 do 
16 31 Good Middling.....-.-.. Light Yellow Stained. .46 off do 
*Strict Middling....... do do do... .88 do 
. ttit«‘(‘«‘é RE a? oe ee oe do 
.16 31 Good Middling....... Yellow Stained ...... .87 off do 
*Strict Middling....... gl gp RR Re: 1.36 do 
RE ERECT ep es itaathnr si 1.83 do 
.16 31 iddling....... EN LES ps 82 off do 
16 31 Strict Middling....... Ce  ‘inenweiiataieudss a 56 do 
<0 PO .88 do 
Middling ....-.-.. Blue Stained......... 89 off do 
*Strict Middling....... i: 4a: ipaniiemetind 1.37 do 
a a OE ME dite ici eile 1.84 do 
* Not deliverable on future contract. 











The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Sat. 


Mid u 


Nov. 9 to Nov. 15— 
dling uplan 


Mon. Tues. 
Se RE 11.80 Hol. 


Wed?T 
12.00 12.00 12.20 12.35 


hurs. 


Fri. 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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The Visible Supply of Cotton to-night, as made up 
by_cable and telegraph, is as follows:  Feeslon stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for to-night 
(Friday) we add the item of exports from the United States, 








































































































for Friday only. 

Noo. 15— 193 1934 1933 1932 
Stock at Liverpool......._ bales. 426,000 862, 764 641, 
Stock at M bLbusedoucded 58,000 59,000 76, 100, 

Total Great Britain. ........- 484,000 921,000 840,000 741,000 
8 Oe Bs ccnmencst otichinton 165,000 360,000 521,000 443,000 
Stock at Havre................ 74,000 146.090 222, 1° 
Stock at Rotterdam._........__. 10,000 25, 23. ’ 
Stock at Barcelona............- 34,000 67 ,000 76, 65, 
Stock at Venice aad Siaize----- $900 “8.09 “piggy 240% 
Stock Sti chaten chim ceaeeiiatinchiatin thn 2,00 6,000 G00 eeccce 

Total Continental stocks... .-.. 364,000 659,000 1,014,000 807,000 

Total European stocks. ......-. 848,000 1,580,000 1,854,000 1,548,000 
India cotton afloat for Europe... 52,0 Oe Bae’ ton 75, 

can cotton afloat for Europe 455,000 271, 000 581, 
Egypt Brazil,&c.,afi't for Europe 162,000 188,000 98,000 72, 
sg n Alexandria, Egypt... -- 246,000 296,000 416,000 552, 
Stock in Bombay, India. _.....- 386,000 So) op 20 529, 
Stock . 8. -“seeaeceaceaeanace 2,941 9! 53 3,082, 7 $. 74 4,656, 
Stock in U. 8. interior towns. ...2,316,783 1.088 aae eh Bat 2,248,9 
U. 8. exports ends srt 8096 61,469 24,0 50, 23, 
& Total visible supply.__...._-_- 7,468,805 8,049,083 9,720,648 1 579 
= the ~~ totals of American and other descriptions are as follows: 
Liver Se soca died bales. 172,000 235,000 412,000 320,000 
M OY epee sesemretes 39,000 29 ,000 39,000 54,000 
a i ea et 108,000 288,000 c<ue0-- <n-n0- 
Ey Chita di dy dp /halen tise ts thei eedarén doa 55,00 123,000 eseess 93 _aarses 
Other Continental stock..._...- 62,00 91,000 930,000 752,000 
erican afloat for Europe...-_-. 455,000 271,000 568,000 581 i 
Ag yey ses gipaes: 2,941,553 3,082,737 3,972,374 4,656, 
U. 8. interior stocks.........._- 2,316,783 1,963,293 2,151,371 2,248,953 
U. 8S. exports to-day..........- ,469 24,053 50,903 23 ,423 
© Total American..........._.- 6,210,805 6,106,083 8,123,648 8,635,579 
East Indian, Brazil, &c.— 
Liv RRR ese EES 254,000 627,000 352,000 321,000 
Manchester stock. ............- ,000 30,000 37, 46,000 
SAR RRNRITTS CarS 2 ,000 72,000 easese ssesce 
OLE ET LALLY | 19,000 24,000 _=sés«t. tj -- - - - =<---- 
Other Continental stock....... 67 ,000 61,000 84,000 55,000 
Indian afloat for Europe..._-.-.--. 52,000 53 ,000 52,000 75,000 
Egypt Brazil, &c., afloat....... 162,000 188,000 98,000 72,000 
8 in Alexandria, Egypt... _- 246,000 296,000 416,000 552,000 
Stock in Bombay, India... _.-. 386,000 591,000 558,000 529,000 

Total East India, &c......... 1,258,000 1,943,000 1,597,000 1,650, 

Bs OEE, ccdnibsadmnnudl 6,210,805 6,106,083 8,123,648 8,635,57 

Total visible supply........-.- 7,468,805 8,049,083 9,720,648 10285,579 
Middling uplands, Liverpool.-.. ' 6.774. | 6.884. | 6.i3d. 5.6ld. 
Middling uplands, New York.... 12.35c. 12.55c. 10.20c. 6.35c. 

t, Sakel, Liverpool__._. 10.124. 9.25d. 6.93d. 8.88d. 
Broach, tine, Liverpool._........ 6.21d. 5.47d. 4.23d. 5.31d. 
Tinnevelly, good, Liverpool... 6.68d. 6.30d. 4.8ld. 5.44d. 








Continental imports for past week have been 154,000 bales. 

The above figures for 1935 show’an increase over last 
week of 177,912 bales, a loss of 580,278 bales from 1934, a 
decrease of 2,251,843 bales from 1933, and a decrease of 
2,816,774 bales from 1932. 


At the Interior Towns the movement—that is, the 
receipts for the week and since —- 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
















































































































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Nov. 9 Noe. 11 Nov. 12 Novo. 13 Noo. 14 Noo. 15 
Noo.(1935) 
Range..j--—— -—— —_—_- SS 
aa" 11.492 11.71" 11.70" 11.92” 12.05n 
; .~-|11.34-11.41 11.46-11.63/11.53-11.62/11.65-11.84/ 11.76-11.97 
Closing ./11.39-11.40 11.61-11.62)11.60-11.61/)11.82-11.83'11.95 ——— 
Jan .(1936) 
Range _.,11.32-11.39 11.42-11.59)11.49-11.57/|11.61-11.76/11.71-11.86 
-}11.323 —— ll. —l1l. ——i11.75 ——/11.83-11.85 
Feb.— 
Range..j-——- -—— —_—_ —_|—__-——— 
Closing .|11.29” 11.52" 11.49% 11.71" 11.80” 
March— 
Range. .'}11.20-11.27 11.33-11.50/11.39-11.47/|11.48-11.69/ 11.61-11.80 
Closing .}11.25-11.26 11.47-11.49|11.44 ——/11.67-11.68/11.77-11.78 
Aprti— 
Range..j——- -——| HOL]:- —-— —_/-— oe 
— 11.25” DAY. (|11.47n 11.42 11.65” 11.74n 
ay— 
Range _./|11.20-11.27 11.32-11.50)11.37-11.44/11.45-11.64) 11.56-11.72 
Closing .|11.25-11.26 11.47-11.50)11.40 ——/11.62 ——/11.71-11.72 
Range..j-——- -— —_—_— —|--—_- —- 
; Closing .'11.23” 11.45% 11.38” 11.60” 11.677 
Range _./}11.17-11.26 11.28-11.48/ 11.33-11.40/11.39-11.58/11.49-11.73 
Closing .|11.20-11.21 11.43-11.44/11.35 ——/11.57 ——/11.63-11.64 
Aug.— 
Range..j-—- -— — —_—_—|—_- -— 
Closing .|11.l4n 11.38” 11.29% 11.50" 11.57n 
Sept.— 
—— oe oa es ee fe es 
P Closing .|11.08” 11.33%” 11.23" 11.43” 11.51” 
a.— 
Range _./10.97-11.03 11.10-11.33)11.16-11.25/11.19-11.40/}11.31-11.44 
Closing .'11.02-11.03 11.28-11.29'11.16-11.19'11.37 ——11.44 ——— 
m Nominal. 


Range for future prices at New York for week ending 
Nov. 15 1935 and since trading began on each option: 














Option for— Range for Week Range Since Beginning of Option 

RE SS ee Cs ee ee ee 10.44 Sept. 28 1935,12.39 Mar. 6 1935 
Dec. 1935..}11.34 Nov. 9)11.97 Nov. 15|10.05 Mar. 18 1935)12.71 Jan. 2 1935 
Jan. 1936..}11.32 Nov. 9/11.86 Nov. 15|10.35 Mar. 19 1935/11.86 Nov. 15 1935 
De, Pclisseedés Seeccdincesne ween 10.10 Mar. 18 1935)12.70 Jan. 9 1935 
Mar. 1936..}11.20 Nov. 9)11.80 Nov. 15'10.16 Mar. 18 1935)12.70 Feb. 18 1935 
ASD, Bilscloceéce sdoodhsoense geeeet 10.51 Sept. 30 1935,11.34 Oct. 8 1935 
May 1936..}11.20 Nov. 9)11.72 Nov. 15|10.33 Aug. 24 1935|12.07 May 17 1935 
ED Be palsknackh poasodesanss snneid 10.58 Sept. 30 1935)11.38 Oct. 8 1935 
July 1936..|11.17 Nov. 9/11.73 Nov. 15|10.41 Sept. 3 1935)11.97 May 25 1935 
DEE. Tecclcocace cocacdesodes seco 10.61 Sept. 30 1935)11.42 Oct. 8 1935 
Sit, Diinalpesesce coscedlonent’ shitione 10.42 Sept. 3 1935)11.40 July 26 1935 
Oct. 1936..'10.97 Nov. 9'11.44 Nov. 15'10.57 Nov. 4 1935'11.44 Nov. 15 1935 






































| Movement to Nov. 15 1935 Movement t4 Nov. 16 1934 

Towns Recetpts Shtp- — Recetpts 

ov. 
Week | Season | Week 15 Week Season 

Ala., Birming’m| 3,781) 46,902 1,953) 36,655 
Eufaula... 293| 13,821) 181) 12,439 
Montgomery 842) 74,991,  917| 74,983 
ado 2,398 79,406 2,867) 79,393 
Ark., Blythville) 7,801) 63,062) 5,557| 98,742 

Forest City..| 2,386 18,509 1,806) 23,734 

Helena... ..- 1,166 28,123 1,835) 27,399 

aie 2,280| 19,664) 2,294) 23,36 

Jonesboro..-| 1,023, 4,874) 2,670) 2,225 

Little Rock..| 10,103, 92,795| 5,649102,922 

Newport...-| 3,049! 14,035 1,113) 20,929 

Pine Bluff_.-| 4,162, 80,761) 3,590) 79,148 

Walnut Ridge| 3,543) 14,026 953 19,160 
Ga., Albany...| 366) 23,181) 170) 18,611 

Athens. ..... 3,720, 61,068, 1,940) 72,698 5 

Atlanta..---| 13,348] 142,112) 2,611/143,253 5,352 141,194 

Augusta... .- 2,895, 137,755 4,238/156,232 3,052 138,893 

Columbus---| 2,000, 16,239, ‘600, 19, 600 13,811 

Macon....-- 1,022) 45,376 6562) 45,620 748, 28,695 

sideline a 350 250, 15,963 
La., Shreveport] 2,542) 64,455, 5,139) 40,941 
Miss.Clarksdale| 3,125 91,220) 8,010 48,209 

Columbus...| 5,746 36,990, 5,290) 29,213 

Greenwood..| 4,307 142,776 10,145 84,103 

Jackson..... 2,737, 45,607 2,844) 37,132 

Natchez -.... 638 7,941 433, 7,389 

Vicksburg.-.| 1,336, 23,890 1,051) 16,673 

Yazoo City.-| 1,104) 34,877 1,851) 30,490 756 
Mo., St. Louis-| 7,437, 51,407, 7,494 6 6,941) 2,742 
N.C.,Gr’nsboro 384 2,069' ....| 2,245 ” 18,074 
Oklahoma— 

15 towns *__-| 16,600, 135,381) 16,837 123,583 8,268)116,205 
S.C., Greenville] 4,658, 67,896, 2,498) 59,257 5,970, 78,300 
Tenn.,Memphis| 87,860, 892,790 69,021 684,158 
Texas, Abilene.| 2,948| 27,179| 3,921 1,473 

Austin. ..... 1,106 15,058 1,068 5,004 

Brenham....| 374 9,427 6576 65,789 

Dallas...---| 1,190| 29,498 1,620 12,939 

I tea 1.798 23,079 2,823 15,323 

Robstown - - . 195, 10,226 109 2,641 129} 1,857 

San Antonio. 113 3,6 80 774 | ; 205, 4,353 

Texarkana .-| | 806, 18,656 1,797 14,006) 1,317/ 21,600, _ 904) 20,924 

Wine 1,672, 64,983 2,207, 14,160} 1,476 43,224) 1,229) 14,822 

158,908 :2,069,357/117,243 1963293 





Total, 56 towns'215,799 2,786,897 186,570 2316783 
" * Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 29,229 bales and are to-night 
353,490 bales more than at the same period last year. he 
receipts of all the towns have been 56,891 bales more than 
the same week last year. 





‘ 
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New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Nov. 15 for each of the past 32 years have been as follows: 











.25e.|1912 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Contr'd 


Spot Futures 


Market 
Closed 





Spot 








Saturday ...|Steady, 10 pts. adv. 
M HOLI 


Thursday ..|Steady, 20 pts. adv.| Very steady... 200 
Steady, 15 pts. adv.| Very steady... 200 


ER RS i Se araSe ere 400 
Since Aug. 1 28,241! 4,700! 32,941 
# Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
.reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 


200 




















1934————_ 
Since 
Week Aug. 1 
6,941 71,62 
6,526 


Aug. 
51,634 
eaad 


Wi 
7,494 
3.125 

3,906 
25.597 
42,970 


] 081 4.496 
Via Virginia points 4,047 57,491 
Via other routes, &c 27,315 130,197 


Total gross overland 43,062 269.627 
Deduct me ny 

Overland to N. Y., Boston, &c... 729 6,167 

Bet ween interior towns 186 3.071 

5,453 80,627 

6,368 89,865 


Leaving total net overland....36.694 179,762 
* Including movement by rail to Canada. | 4 
The foregoing shows the week’s net overland movement 
this year has been 36,694 bales, against 31,068 bales for 
the week last year, and that for the season to date the 
egate net overland exhibits a decrease from a year ago 

of 25,148 bales. 


In Sight and Spinners’ 
Takings Week Week + 
Receipts at ports to Nov. 15._.~- 330,485 134,427 2,524,390 
Net overland to Nov. 15 36,694 79. 31,06 204, 
Southern consumption to Nov. 15.105,000 1,485,000 100,000 1,300,000 


Total marketed 472.179 5,628,583 265,495 4,029,300 

Interior stocks in excess 29.229 1,192,445 41,039 810 

Excess of Southern mill takings 
over consumption to Nov. 1__- 


Came into sight.during week 
Total in sight Nov. 15 


North. spinn’s’ takings to Nov. 15 43,037 
* Decrease 


Movement into sight in previous years: 








310,543 
906 14,065 
347 4,512 

10,649 87 ,056 

11,902 105,633 


31,068 204,910 

















1935— 1934 
ince Since 





501,408 


306 534 


40,927 





7,123,143 
359,476 


4,789,295 
347,932 





Week— Bales 
1933—Nov. 17 
1932—Nov. 18 
1931—Nov. 20 7,805,319 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 





Closing Quotations for Middling Cotton on— 
Saturday’ Wed'day| Thursd'y, Friday 


12.12 
12.20 


Week Ended 
Nov. 15 





Tuesday 
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for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 
Noo. 9 


Monday 
Noo. 1l 


Tuesday | Wednesday 
Nov. 12 Nov. 13 


Thursday 
Nov. 14 


Friday 
Nov. 








ee ee 


11.60-11.61/11.59 ———|11.79-11.81/11.91 
11.55 Bid.|115301155a|11.75 ——/11.81 


11.47 ——-|11.45-11.46)11.68-11.69| 11.77 


11.45-11.46|1141011424)11.60 ——/11.70 


1143011444) 113601138a)/11.54-11.55) 11.60 


Nov (1935)|—_—- -——— 
December.|11.36 —— 
Jan. (1936))11.27 —— 


11.21-11.22 
11.20 —— 

















TTT 


11.27 Bid.|/111801119a/11.39 —— 11.43 


Steady. Steady. 
Steady. Very st'y. 


110101103a 


Steady. 
Steady. 

















Strong. 
Steady. 


Strong. 
Very stdy. 
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Cotton Ginned from Crop of 1935 Prior to Nov. 1— 
The Census report issued on Nov. 8, compiled from the 
individual returns of the ginners, shows 7,749,635 running 
bales of cotton (counting round as half bales and excluding 
linters) ginned from the crop of 1935 prior to Nov. 1, com- 
pared with 7,917,671 bales from the crop of 1934 and 
or bales from the crop of 1933. Below is the report 

ull: 
v REPORT ON COTTON GINNING 


Number of Bales of Cotton Ginned from the Growth of 1935 Prior to Nov. 1 1935 
and Comparative Statistics to the Corresponding Date in 1934 and 1933 





Running Bales (Counting Round as Haif Bases 
and Excluding Linters) 


1934 





1935 





506 ,083 
308,906 
2,054,514 
18,249 
10,300 


*7,917,671 


All other States 
United States 














*7,749,635 *10,355,031 





* Includes 94,346 bales of the crop of 1935 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1934-35, compared with 99,787 and 171,254 
bales of the crops of 1934 and 1933. 


The statistics in this report include 143,881 round bales for 1935: 142,420 
for 1934, and 430,163 for 1933. Included in the above are 7,325 bales of 
American-E tian for 1935, 7,759 for 1934, and 2,468 for 1933. 

The statistics for 1935 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
a revised total of cotton ginned this season prior to Oct. 18 is 6,591,664 

es. 


CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES 

Cotton consumed during the month of September 1935 amounted to 
449,126 bales. Cotton on hand in consuming establishments on Sept. 30 
was 716.807 bales, and in public storages and at compresses 7,148,651 
bales. The number of active consuming cotton spindles for the month 
was 22.683,.818. The total imports for the month of September 1935 
were 6,374 bales and the exports of domestic cotton, excluding linters, 
were 486,764 bales. 

WORLD STATISTICS 

The world's production of commercial cotton, exclusive of linters, grown 
in 1934, as compiled from various sources, was 22,624,000 bales, counting 
American in running bales and foreign in bales of 478 unds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31 1934 was 25,324,000 bales. The total number of 
spinning cotton spindles, both active and idle, is about 157,000,000. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Friday (Nov. 8) issued its report 
on cotton acreage, condition, yield per acre and production 
as of Nov. 1. The production of cotton is placed at 11,141,- 
000 bales, which is 323,000 bales less than the Department’s 
estimate of a month ago, but is 1,502,000 bales more than 
last year’s crop. None of the figures take any account of 
linters. Comments on the report were given in the editorial 
pages last week. Below is the report in full: 


The United States cotton crop is forecast at 11,141,000 bales by the 
United States Department of Agriculture, based upon conditions as of 
Nov. 1. This is a reduction of 323,000 bales, or about 3%, from the 
October forecast. The indicated crop is 1,505,000 bales more than the 
1934 crop but it is 3,525,000 bales less than average production in the 
period 1928-1932. 

The average yield forecast as of Nov. 1 is 186.1 pounds per acre, com- 
pared with 170.9 pounds in 1934, and a 10-year average yield (1924-1933) 
of 177.1 pounds. 

Most of the decline from last month has taken place in Arkansas, Okla- 
homa, Tennessee and Missouri, where early frosts occurred and other 
unfavorable weather conditions checked the development of the late 
crop. Moderate declines during the month are shown for North Carolina, 
eee Louisiana, and Texas. The forecasts for other States show 
practi y no change from the October report. 


COTTON REPORT AS OF NOV. 1 1935 


The Crop Reporting Board of the United States Department of Agriculture makes 
the foliowing report from data furnished by crop correspondents, field statis- 
ticians, co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges. The final outturn of cotton will depend upon whether the 
various influences affecting the crop during the remainder of the season are 
more or less favorable than usual. 





Production (Ginnings)—Thous. 
Bales, 500-ib. Gross Wt. Bales 


1935 
Crop 
Indicated 
Noo. 1 


Acreage Yield per Acre— 
Sor Pounds 

Harvest 
1935 





Indt- 
cated 
1935 


1934 
Cropa 


1933 
Cropa 


(Prelim.) 
Thous. 
Acres 


Virginia... . 57 264 268 
N. Carolina... 992 266 289 
S. Carolina... 254 
229 


Avge. 
1924-33 





California . . .. 
All other 


U. 8. total... 


Lower Calif. 
(old Mexico) c 





28,652 


























113 | 297 





a Allowances made for inter-State movement of seed cotton for ginning. b In- 
cluding Pima Egyptian long-staple cotton, 33,000 acres and 18,000 bales. c Not 
included in California figures nor in United States total. 





Volume 141 


World Supply of Cotton Slightly Above Year Ago, 
but 6% Below Peak of 1933-34, According to Bureau 
of Agricultural Economics—The world cotton supply is 


slightly — 
n 


1933-34 a 


12% more than the av 
ended 1932-33, according to the annu 


Financial Chronicle 


er than last year, 6% less than the peak in 


for the 10 years 
outlook report of 


the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. The world supply of American 
cotton is expected to be slightly larger than last season and 
about the same as the 10-year average, but 5,500,000 bales 
less than in 1931-32. The supply of foreign growths is 
about the same as last season but about 27% more than the 
10-year average. In noting the foregoing, an announce- 
ment issued under date of Nov. 11 by the Department of 
Agriculture also said: 


Owing to smaller stocks at the nning of the season, the supply of 
Indian and E tian cottons in 1935-36 will be somewhat smaller than 
last season despite the prospective yoy whereas the supply of 
Chinese cotton is likely to be smaller use of a marked reduction in 
the current crop. 

Russia bas a larger crop this year, and the supply of Brazilian cotton 
is ex to be larger than the record supply of last season. 

orld mill consumption of all cotton juring the year ended July 31 1935 
was the largest since 1928-29. Total consumption of American cotton, 
however, declined 2,200,000 bales from the precedi ear, and was the 
smallest in 11 years, with the exception of 1930-31. ill consumption of 
foreign cotton increased about 2, ,000 bales to a record all-time high 


An im nt factor contributing to the decline in consumption of 
American cotton last season was the relatively high prices of American 
cotton on account of reduced supplies of American cotton, increased supplies 
of foreign cotton, and the 12-cent Government loan, says the report. 

Another important factor was the diffi sperlenced by Germany 





culty e 
and a few other countries in obtaining foreign exchange. Still another 
factor was the further shift in cotton consumption from Europe to the 
— and the accompanying tendency for Oriental cotton to replace 


The report says that current conditions indicate that world consumption 
of American cotton this season will probably increase, although consumption 
might be materially affected by further war developments Favorable 
factors include the somewhat lower prices of American cotton as compared 
to a year earlier and to prices of foreign cottons, and the higher level of 
business activity, along with prospects for further improvement. 

The report also points out that although the weighted average price 
y producers for their cotton last season was 22% higher than 
in the p ng season, the total gross income from lint in 1934-35 was 
estimated at 10% less than in 1933-34 because the crop was 26% smaller. 
With the crop of 1935 estimated in October at 19% larger than the 1934 
crop, it seems probable that farm returns from lint in 1935-36 will materially 
exceed returns of 1934-35. 


The Bureau of Agricultural Economics’ outlook report is 
also referred to elsewhere in our issue of to-day. 


Census Report on Cottonseed Oil Production— 
On Nov. 13 the Bureau of the Census issued the following 
statement showing cotton seed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on hand 
and exported for the three-months’ period ended Oct. 31 
1935 and 1934: 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 























Recetved ai Mills* Crushed | On Hand at Miils 
Aug. 1 to Oct. 31 Aug. 1 to Oct. 31 Oct. 31 
State 
1935 1934 1935 1934 1935 1934 

Be edecsecnnee 189,563) 185.715) 141,722) 117,669 56,831 87,133 
BER Bc cco cscceces 147,352) 204,182 93,346 94,989 56,415) 114,274 
TES 39, 64,587 16,546 25,372 23,307 39,395 
pemtipncedsecee 253,735| 246,746) 204,531; 162,507 71,372) 110,249 
| 129,415| 122,335 77,324 76,739 3,4 49,136 
ississippi.......... 393,148| 357,245) 186,771) 150,471] 219,389) 226,069 
North Carolina...... 101,053; 108,250 73,452 62,682 37 ,678 47,509 
| ae ,505 51,149 39,130 38,131 16,618 31,023 

South Carolina...... 108,939 95,939 83,988 63,323 26,712 ,68 
Tennessee........... 113,198| 208,033 72,091; 107,899 45,513) 125,348 

, CA 489.246} 533,749| 308,535) 305,709 ,123 ,80 
All other States...... 42,233 70,402 25,001 33,498 17,617 37,480 
United States... .. 2,060 ,89112,248,33211,322,43711,238,989| 828,02911,232,104 




















* Includes seed destroyed at mills, but not 89,575 tons and 222,761 tons on hand 
Aug. 1 nor 16,446 tons and 25,873 tons reshipped for 1935 and 1934 respectively. 
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New York Cotton Exchange Fixes Limitation of 
Interest—The Board of Managers of the New York Cotton 
Exchange voted Nov. 12 to set the maximum limit of 
interest by any member, firm, or corporation, and his or 
its affiliations, at 1,000,000 bales for delivery in November 
1935, and in all months up to and including October 1936. 
This is the same limitation as fixed a month ago for delivery 
in October 1935, and in all months up to and including 
September 1936. 


Census Report on Cotton Consumed and on Hand, 
&c., in October—Under date of Nov. 14 1935 the Census 
Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of October 1935 
and 1934. Cotton consumed amounted to 552,187 bales of 
lint and 67,106 bales of linters, compared with 449,126 bales 
of lint and 61,127 bales of linters in September 1935, and 
523,032 bales of lint and 56,612 bales of linters in October 
1934. It will be seen that there is an increase in October 
1935 when compared with the previous year in the total 
lint and linters combined of 39,649 bales, or 6.8%. The 
following is the statement: 


OCTOBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 


(Cotton in running bales, counting round as half bales, except foreign, which is 
in 500-pound bales.) 





















































Cotton Consumed Cotton on Hand 
During— Oct. 31 
Cotton 
Three In Con- ,In Public| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|\&atCom| During 
Oct. Oct. 31 ments presses Oct. 
(bales) | (bales) (bales) (bales) | (Number) 
United States........... 1935/|552,187)|1,409,723|1,074,405/8,481,901/ 23,192,602 
1934/ 523,032) 1,236,66)/1,140,493/9,380,804) 25,103,884 
Cotton-growing States...) |1935/459,176/1,180,513| 932,648/8,376,848] 16,995,194 
1934/412,302| 987,693) 893,208)9,152,003) 17,403,244 
New England States...... 1935) 76,439) 186,498) 117,917 99,496] 5,555,216 
1934) 89,646) 195,200} 203,478 ,330| 7,071,684 
All other States_......... 1935) 16,572 42,712 23,840 5,557 642,192 
1934; 21,084 53,776 43,717 48,471 628,956 
Included Above— 
Egyptian cotton......... 1935; 6,421 16,667 21,288 eS Saran 
1934! 10,332 22,715 31,516 8 Se Ee 
Other foreign cotton...... 1935| 5,336 13,460 11,467 fc 2a eoe 
1934; 2,877 7,726 19,454 Saat ‘weeses 
Amer.-Egyptian cotton...//|1935) 1,966 5,693 4,475 an”  ¢éseehe 
1934 952 2,183 4,351 a: teense 
Not Included Above— 
A ERE SEE ae a 1935; 67,106) 186,099} 149,262 tel 
1934! 56,612! 171,638! 201,274 ne ee 
Imports of Foreign Cotton (500-lb. Bales) 
Country of Production October 3 Mos. End. Oct. 31 
1935 1934 1935 1934 
0 EE eee 5,733 8,402 14,648 19,911 
RES 6 ee Caer 49 182 80 287 
Se ee ee RES 3 368 426 
Din cocaspenapesanensauanndanhh > geaaehh:.-neneel < Cee 1,018 
Dt Dh. .ssasoesonsonsesonuse 1,815 3,326 7,245 8,816 
Sn tint Reema. dendieee -. coe me ide 5 
0 PA a 7,965 11,911 22,341 30,463 








eeeEEe 








Exports of Domestic Cotton, Excluding Linters 
(Running Bales— See Note for Linters) 




















Country to Which Exported October 3 Mos. End. Oct. 31 

1935 1934 1935 1934 
United Kingdom. .............----- 215,095 68,345 377,632 162,837 
a ,234 61,768 150,213 121,199 
DEE ocncoccecoenesesosesessosceos 50,602 53,699 104,545 105,340 
CGR .cccccescecsenesessososee 76,456 43,759 174,563 141,822 
Tl «. enaciseaatindnbasesedanages 21,150 28,113 50,210 67,957 
DEER. « cccocncceosooossoooensese 21,544 ; 38,076 19,592 
Gee? EGGS. cco coeoceeesocecosce 59,238 52,913 135,008 125,898 
Dl ctarasbntintbtaboonabanaaet 157,201; 265,071) 348,716) 493,318 

a RR a ea GP 7,328 12,007 9,503 7 
Ge... 00 nrttinebbenecenianebanes 19,451 21,037 43,272 47,603 
BEG pn nnoossnedooodesedeouesece 3,365 , 8,174 4,603 
se 711,664] 615,593] 1,439,912! 1,321,783 








Note—Linters exported, not included above, were 23,771 bales during October in 
1935 and 19,231 bales in 1934; 49,012 bales for the three months ended Oct. 31 in 


1935 and 48,870 bales in 1934. 


The distribution for October 1935 follows: United 


Kingdom, 4,746; Netherlands, 3,197; Belgium, 100; France, 2,401; Germany, 6,632; 
Italy, 1,421; Norway, 3; Spain, 391; Canada, 652; Japan, 3,722; South Africa, 506. 

; WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown in 19348 








COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND 
Produced Shipped Out 
ltem Season On Hand Aug. ito Aug. 1 to On Hand 
Aug. 1 Oct. 31 Oct. 31 Od. 31 

Crude oil, Ibs... /{1935-36| *28,262.543) 398,643,829) 344,695,432) *110,557,338 
1934-35 34.400,287| 377,778,488) 338,105,824 97,575,205 
Refined oil, Ibs. | 1935-36) a444,833,.215) b273,698,382) -........ a289,326,402 
1934 35 ,804,830| 284,564,369| ......-.. 462,769,093 

Cake and meal, | 1935-36 198,367 595,801 540,87 253.2 
| FE 1934-35 124,572 554,918 ,567 258,923 
Hulls, tons... -. 1935-36 ' 338,050 293,152 121,502 
1934-35 30,958 324,847 216,668 139,137 
Linters, running | 1935-36 71,292 287 ,951 218,369 140,874 
aie . | 1934-35 75,958 262,351 192,420 145,889 
Hull fiber, 500-Ib | 1935-36 1,332 9,833 6,739 4,426 
Spaeth >. 1934-35 646 14,491 11,923 3,214 

Grabbots, motes, 

&c., 500 - Ib.{ 1935-36 5,966 10,873 8,859 7,980 
RRS ae 1934-35 3,970 10,770 6,813 7,927 














* Includes 8,916,786 and 18,691,918 pounds held by refining and manufacturing 
establishments and 8,589,280 and 27,160,546 pounds in transit to refiners and con- 
sumers Aug. 1 1935 and Oct. 31 1935, respectively. 


a Includes 5,175,698 and 9,069,310 pounds held by refiners, brokers, agents, and 
wareho at places other than refineries and manufacturing establishments and 
7,214,525 and 2,489,580 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1 1935 and Oct. 31 1935, respectively. ° 

b Produced from 298,543,628 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR TWO 
MONTHS ENDED SEPT. 30 














Item 1935 1934 
Exportse—Oil, crude, pounds...-.................--.- 12,822 999,778 
NE AEE SS IIIT OF ET eT 759,902 701,183 
Cake and meal, tons of 2,000 pounds.........-..- 1,500 1,319 
EE AT TE AE EN ae 25,241 29,639 
Imports—Oil, crude and refined, pounds..-..-...-.-.-- *28 037 ,354 410 
» Cake and meal, tons of 2,000 pounds. -...-.-....-. 763 4,084 





* Includes for October, 349,183 pounds crude, and 7,324,838 refined, ‘‘entered 
directly for consumption” and 109,108 crude and 500,026 refined ‘“‘withdrawn from 
warehouse for consumption” but not 65,397 refined “entered directly into ware- 
house.”’ 


as compiled from various sources, was 22,624,000 bales, counting American in run- 
ning bales and foreign in bales of 478 pounds lint, while the consumption of cotton 
(exclusive of linters in the United States) for the year ended July 31 1934 was 25,- 
324,000 bales. The total number of spinning cotton spindles, both active and idle, 
is about 157,000,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that no more cotton will be 
picked in some parts of Oklahoma, but what little that 
will come from the fields will be snaps and bollies. The 
weather at the present in the cotton belt puts the finishing 
touches to the worst fall damage the cotton crop has suffered 
in several seasons. 








exas—Gal 2 _— at ee high 81 " 42 mean 62 
T ETE ys ‘ n, 4 ow 
tS ae dry high 76 low 22 mean 49 
lO RRR AE 2days 0.68in. high low 36 mean 60 
i ie ic di in icin ial teen ee 2days 0.34in. high 76 low 28 mean 52 
Brownsville..........-.- lday 0.56in. high 84 low 42 mean 63 
Corpus Christi... ......- 2days 0.54in. high 84 low 38 mean 6l 
PE ES TTT 3 days 0O.92in. high lew 36 mean 58 
ETE lday 0.06in. high 82 low 36 mean 59 
a I ETE RARE: ese dry high 72 low34 mean 53 
SRE Pe ae 2days 1.86in. high low 36 mean 60 
TERED LIE T 3 days 1.6lin. high 84 low 30 mean 57 
EET 0.06 in. igh low 34 mean 59 
Oklahoma—Oklahoma City..3 days 0.13 in. high 62 low 28 mean 45 
Arkansas—Fort Smith... ys 0.40in. high 84 low 36 mean 60 
Little Bock ..n6<césccces ays eer 12. pise ri ow rt mean o6 
uisiana—New Orleans ....1 day , n. ow mean 
_ Shreveport......------ 4days 3.29in. high 86 Jow39 mean 63 





Financial Chronicle 


— 


Ph 


— er ee ee ee ee 
~] 
oa 


Maco 1 day 
South Oarolina—Gharieston - 2 days 
nar Carolina—Ashevill 


SSESSSSSSESSSESES 


— a eee 
_ we 


SSeRoSBrasesesesser: 
= 


HSSaeTSSSRVLSVRB 


> 
3 
ESRRSTSSIRVLIESSLSSLE 


Hoo Om OSOROSOSOO MMOs 
SEEESEREDEEBOEEEDE EDD 
5 5 5 


8 
5 
s 
: 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. on the dates given: 

Not. ye 1935 Noo. “56 1934 


x 


Above zero of gauge. 

Above zero of gauge. 

Shreveport Stove sere of gauge. 
Vicksburg ........-. ..Above zero of gauge. 7.1 
Receipts from the Plantations—The iibeinn table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


ane =t aee 
PO OW 





Recetpts at Ports | Stocks at Intertor Towns Recetpts from Plantations 
1933 | 1935 | 1934 | 1933 | 1935 ; 1934 ) 1933 


- | | 
56,583, 55,632, 77,524/1,111,53 


1 51 524 46,569 38,119 51,108 
61.492) 50.645 103,437 1,097,283) 1 30,073 47.243 39.943) 821275 
96.074| 71,884 142 921 1,094.12 

1 

1, 








1935 1934 








1,1 
1,1 

109,002 92,915 58,929'121.850 

59,138) 122, cee oy 61911, 119, ,111,525 184,700 120,080 209.142 
188, 44) 1,178,87 41 
2 


_ .|188,943)137,090 


18,779 248, 136 bea sail 195,738 
216,017/191,728 1,274,081 


52,214 310.219 265,481'309,710 
31,502 405,544 342,678 '408 ,033 
194 532,515 344,223,541 ,732 


,765 500, 519 345 826 538 013 
,128 593,294 337,159 531, 616 
785,278 514,566 300,444 504,550 
881, 910 493, ate pa ,648 445,096 


25... 1 
ov 
: 72,149|201,932 313,111, 2,253,100 1,882,223 1,986, 737 404, 498 254,957'417,938 
363,686 148 ,501/275,658) 2,287,554 1,922,254 2,081,239 398,140 188 532/370, 160 
157330; 485 134,427257,126 2,316,783\1,963,293 2,151,371 359,714.175, 466,327,258 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1935 are 5,140,252 bales; 
in 1934 were 3,334,946 bales and in 1933 were 5,073 040 
bales. (2) That, although the receipts at the outports the 
past week were 330, 485 bales, the actual movement from 
plantations was 359, 714 bales, stock at interior towns 
having increased 29, 229 bales during the week. 


265,02 1/230 ,070.328,745 1,414,604 1, 
336 897/237 ,205,406 (645 1, 610,22 


4. 326,25 252244,448 401,837 1,784. 

- 887,060 240,603 376,794|1,990,723 

a 945 208,963 376,859 2,132,345 
3 











5 
405,164 232,059 348, 464 2,220,751 9 
2 





World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





Cotton Takings, 1935 1934 


Week and Season 





Week 
7,979,001 


Week 
7.290.893 





Visible supply Nov. 8 
Visible supply Aug. 1 4,295,259 
Ameri in dight t to Nov. 15- 7,123,143 
receipts to Nov. 14- - 35,000 235,000 
Other India ship’ 7,000 136,000 
Alexandria r pts to Nov. 13 j 677 ,600 
Other supply to Nov. 13*0_-_-. 112,000 


Fotel supply 7,937 ,301/12,579.002 
Visible supply Nov. 15 7.468.805! 7,468,805) 8,049,083) 8,049,083 


Total takings to Nov. 15.a-.-. 5,110,197} 331,452) 4,772,131 
Of which American 3,699,597} 283,452) 3,377,931 
_ Of which other 148,000! 1,410,600 48,000! 1,394,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since yp 5 1 the total estimated consumption by 
Southern mills, 1,485,000 bales in 1935 and 1,300,000 bales in 1934— 
pon poe ma not being available—and the aggregate amount taken by Northern 

and for 108 625,197 bales in 1935 and 3,472,131 holes in 1934, 
of which 2, 2,214,597 7 bales and 2,077,931 bales American. 0 Estimated. 


India Cotton Movement from All Ports 





8,380,535/12,821,214 




















Nov. 16 1935 


According to the foregoing, Bombay appears to show an 
increase comnated with last pn in the week’s receipts of 
18,000 bales. Exports from all India ports record an increase 
of 6, 000 bales durin Ss week, and since Aug. 1 show a 
decrease of 27 ,000 

Alexandria Resslnts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 





Alezandria, Egypt, 1935 1934 1933 
Noo. 13 








320,000 
2,953 ,844 


This | Since 
Export (Bales)— 1 || Week | Aug. 1 || 
10,000] 39,31 65,655 
ne han | 36.4 6] 50°666 
21,000 30,000|182'019//18.000| 148.122 
1,000 2'000| 11.768|| 2,000] 17.564 
28,000 42,0001269,559 282,007 








Receipts (cantars)— 
This week 





Since 
Aug. 1 















































This statement pat “hat Egyptian bal for'the week ended Sev. 13 were 
440,000 cantars and the foreign shipments 28,000 bales 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices to-day below and leave those for previous weeks of 


this and last year for comparison: 





1934 


8% Lbs. Shirt- 
ings, Common 
to Finest 


1935 


8% Lbs. Shirt- 
ings, Common 
to Finest 





a 


328s Cop 
Twist 


i. 
I) 
= 








1935 1934 1933 





Nov. 14 
Recetpts— Since 


Since 
Week | Aug. 1 


Since 
Week | Aug. 1 


Week | Aug. 1 

















35,000! 235,000! 17,000! 246,000! 16.000! 158.000 





Since Aug. 1 





| yore § Jap’ né& 


China | Total 


Corntt- ;Japan & 
ment China | 











20,000 





77,000; 181,000 
79,000; 196, 
; ,000 
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Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 272,197 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Nov. 11—-West Moreland, 450_-.-. 
7—Michigan, 70..._Nov. 13—Nevada, 206 

To Ghent—Nov. 11—West Moreland, 1,395_...Nov. 
Michigan, 1,280_..Nov. 13—Nevada. 132 

To Havre—Nov. 11—West Moreland, 4 .365_.-Nov. 7—Michi- 

an, 5,839_._..Nov. 13—Nevada, i 788 

To Dunkirk—Nov. 11—West Moreland, 938 _- 

ee 1,773..--Nov. 13—Nevada, 1,552; pe A og 


ceacantahen (5 “Te Antw 


To en ee A 13—Rydboholm, 
To Bombay—N ov. 9-——Steel Exporter, 600 
To Oslo—Nov. 13—Rydboholm, 300. 
To Venice—Nov. 11—Hybert, 2,130 
To Gothenburg—N ov. 13—Rydboholm, 2,162 
o Trieste—Nov. 11—Hybert, 
To dye Slr ot NR A treat Ty "626; Kersten Miles, 222. .- 
Nov. 13—Griesheim, 1 
To Barcelona—N ov. 11—Mar Caribe, 2,892 
To Bremen—Nov. 13—Griesheim, 4, '738_.-Nov. 9—Kersten 


To Liverpool—Nov. 9%—Yorkmoor, 6,896...Nov. 8—Actor, 
4,556_..Nov. 12—Cripple Creek, 1 001 

To Manchester—Nov. 8—Acto 584___Nov. 
Creek, 594 


1,8 
To Kobe—Nov. 13—Bordeaux Maru, 2,625 
To Naples—Nov. 9—Marina O, 181 
To Yokohama—Nov. 13—Bordeaux Maru, 75 
To Japan—Nov. 9—Kongo Ray 10, 235: Tripetz, 6,542_-- 
Nov. 12—Awobacin 10 066: "Fernbank, 9, 247 
To China—Nov. Sw omy 5 oo 600 
To Asaka—Nov. 13—Bordeaux Maru, 500 
To Shanghai—Nov. 13—Bordeaux Maru, 500 
HOUSTON—To Antwerp—Nov. 12—Maasdam, 693 
tN Ghent—Nov. 12—Maasdam, 2,644 
Copenhazen—N ov. 12—Kentucky, 
” Thatates 262_.__.Nov. 14—America, 
To Rotterdam—Nov. 12—Maasdam, 1 6 
To Dunkirk—Nov. 14—America, 2, io2 
To Venice—Nov. 12—aAlberta, 760 
To Trieste—Nov. 12—Alberta, 1,045 
To Sewer. 9—Thalatta, 142_._.Nov. 14—America, 


Mila wens 330. - &8—Chest 
9—Thalatta, 2 Pr ie 


To Japan” Nov. =~ Derteems Maru, 9,991; Santos-Maru, 225 
Nov. 12—Fernlane, 16,84 
To Liver I—Nov. 9—Cri Be Creek, 1 -— 
To Manc oe tes + gee pple Creeks 
To Bremen—Nov. 8—Chester 
heim, 7 
To H 
h 


, be, 200 
To Barcelona—Nov. 9—Mar Caribe, 
ea my re Hamb 
I—Nov. 13— 
T° Mus ester—Nov. 13—East Moor, 3, 944 
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NEW ORLEANS—To Bremen—Nov. 8—Augsberg, 6.141....... 6,141 
To Hamburg—Nov. 8—Augsberg. 346..................... 3 
To Genoa—Nov. 9—M Ng | lal ER. SON St ERE RENTER 350 
To Ant Ae a EE eae 2,100 
To Havre—Nov. 7—N EE RE A a A .248 
—Nov. 7—Nevada, 3,416. ..................-.-. 3,416 
N T-- a. Se ececeenneeeeeeeeoace 724 
To Gdynia—Nov. 8— a a a 2,231 
To Gothenburg—Nov. 8—Fortugas, 1,450_.................. 1,450 
ToN —Nov. oars. is dicin Senemaiitinnenaitinaite 800 
To Riga—Nov. FRE IN Te Ne 100 
To Montyluto—Nov. 8—Fortugas, 600.................... 600 
To Li Nov. 11—Councellor, 2,222................. 2,222 
To Nov. 11—Councellor, 1,407.............. 1,407 
To Venice—Nov 7—Alberta, 3,406..................-..... 3,406 
To Trieste—Nov. 7—Alberta, 300.................-...-.-- 300 
Fiume—Nov.7—Alberta. 100_....................-..... 1 
To mrtg 7—Tacoma City, 4,011...Nov. 13—Santos 7 257 
CORPUS CHRISTI—To Japan—Nov. 9—Ethan Alien, 4,191_-_. 
Nov. 1 tte tenia didn amen 6.857 
China—Nov. 9—E ae ERROR 3 
To Liverpool—Nov. 13—M RE Se Rea 5,366 
Manchester—Nov. 13— eqns. EMU agccoqenpocoecesse 1,609 
PENSACOLA, &c.—To 12—City of Alma, 1.108. 1,108 
chester— Nov 12—City of Alma 8 ON oa Ee 1.789 
To Antwerp—Nov. 12—Maiden 5 Rs BR NAA ya 3 
To —Nov. 12—Maiden Creek, 2,566......-....----- 2,566 
SAVANNAH—To Nov. 14—Port Sangen, 80......... 80 
To Te tae oe 14— I, Ee oo 200 
LOS ANGELES—To Liv —Nov. Delftdijk. 150.......-.. 150 
To Bremen—Nov. 9— . 1,500...Nov. 2—Portiand, 900... 2,400 
To India—Nov. 11—Silverash, 200...Nov. 4—President 
I i a 240 
To Japan—Nov. 8—Golden Horn, 1,750...Nov. 9—President 
Lincoln, 3,125; Nankai Maru, 2,300... .Nov 10—Tatsuta 
Maru, me ET 50__.Nov e e, 2.000...Nov. 4 
_ aes Harrison, 1,700; Nashirs-Maru, 500........ . 14,525 
MOBILE—To Liverpool—Nov. 6—Yaka, 2.495...............- 2.495 
ester—Nov 6—Yaka, 1,099.................-... l, 
JACKSONVILLE—To Manchester-_—Nov. 12—Floridian, 107... 1 
To Liverpool—Nov. 12—Flioridian, 258................... 258 
272,197 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Siand- High Stand- 

Denstty ard Denstty ard ard 
Liverpool .30c. .45¢ Trieste .560c. .65c. {Piraeus 85e. 100 
Manchester 30c. 45c Fiume 380c. .45¢. ({Salonica 85c. 1.00 
Antwerp 30c. Barcelona ° . Venice -65e. 
Havre 27¢c. 42¢. Japan . * tfCopenhag’n.42c 57¢. 
Rotterdam .30c. .45c. Shanghai ° . Naples .5he, 
Genoa 45ce.  .60c. Bombay z .50c. .65c. j|Leghorn J 
Oslo 46c. .6le. Bremen .30c. .45ce. jGothenb’g .42c .57¢ 
Stockholm .42c. .57c. Hamburg’  .32e. 47¢ 

*Rate is open. s Only small tots", 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Oct. 25 Nov. 1 Nov.8 Nov. 15 

EE ae eee 57 .000 54.000 56.000 68 ,000 
PE tientcddodbhonendde 387 ,.000 000 419,000 £98 0 
Of which American........... 121.000 152.000 159.000 172.000 
SR «tn ckanaondéuane 57.000 52 .000 47 .000 42,000 
Of which American........... 2.000 3.000 4.000 3,000 

fF i i ie ea LR 123.000 242.000 246.000 256.000 
which American.......... 114,000 140,000 155.000 159,000 


The tone of the Liverpool market for spots and futures 
each day of the pe week and the daily closing prices of 
spot cotton have n as follows: 



















































































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 
Market, A fair A fair A fair 

12:15 business Good business business Good Moderate 
P.M. doing. inquiry. doing. doing. inquiry. demand. 
Mid.Upri'ds 6.55d. 6 .62d. 6.62d. 6.69d. 6.65d. 6.77d. 

Futures. Steady. Steady, Steady, Steady, Steady, Steady, 
Market, 2 to 4 pts.'4 to 8 pts./2 to 3 pts./3 to 6 pts./4 to 5 pts.|3 to 5 pts. 
opened advance. | advance. decline. advance. | advance. | advance. 
Market, Quiet but | Steady, Steady, (Barely stdy|Very stdy.;Quiet but 
4 stdy., 1 to|7 to 9 pts./7 to 8 pts./2 to 4 pts _|8 to 12 pts.ist'y, 2 to 3 
P.M. 3 pts. adv.| advance. | advance. decline. advance. | pts. adv. 
Prices of futures at Liverpool for each day are given below: 

Nov. 9 Sat. Mon. Tues. Wed. Thurs. Fri. 
to 
Nov 15 Close Noon ,Close} Noon; Close| Noon |Close| Noon Close! Noon ;Close 
New Contract d. d. d. d. d. d d. d. d. d d. 
November (1935)| 6.36)... ..| 6.44/_. ..| 6.44]... ..| 6.42]... ..| 6.53)_. __| 6.55 
i anaeed 6 33)... ..| 6.40)... ..| 6.40]... ..| 6.38]... ..| 6.50)_. __| 6.52 
January (1936)_.| 6.29)... ..| 6.37) 6.35) 6.36) 6.41) 6.34) 6 37) 6.46) 6.50] 6.48 
DE déeascoce 6 28|_. ..| 6 35) 6.33) 6.35) 6.39) 6.32) 6.35!) 6.43) 6.47] 6.45 
ORS 6.26)... ..| 6 33) 6 31| 6.33) 6.36) 6.30) 6.32) 6.40) 6.43) 6.42 
[PR 6.23)... ..| 6 30) 6.28) 6.30) 6.33) 6.26) 6.29) 6.36) 6.40) 6.38 
CE tnt meninen 6.04)... ..| 6.13) 6.11] 6.12} 6.15) 6.08) 6.10) 6.17) 6.21!) 6.19 
December - ....-. Bite cal Gites al Gilice oat Gllcs aut Ot... eee 
January (1937)..| 5 98/.. ..| 6.06).. ..| 6.05)... ..| 6.02)_. ..| 6.10)__ __] 6.13 
Ds cadbévoe DRStiae «bt Giles cat Gillies nok Gellee ost Ole cat Oe 
| EES §.96).. ..| 6.04)... ..| 6.03/.. ..| 6.00)... _.| 6 O8)_. __/| 6.11 
[ eran §.95i.. ..1 6.03)... ..| 6.021... ..' §.9901_. _.1 6.07]_. ._! 6.10 
Friday Night, Ndv. 15 1935 


Flour was weaker, with milling interests showing little 
buying interest. To-day a better demand was noted. 


Wheat— Interest in the market was very light. On the 
9th inst. prices declined 4 to 2c. under selling influenced 
by the break in Liverpool, Buenos Aires and Minneapolis. 
Evening up by shores before the two-day holiday brought 
about a partial recovery from the early lows. On the 12th 
inst. prices ended 1 to 1%e. lower on selling prompted by the 
weakness of foreign and Northwestern markets. December 
liquidations rather heavy. There was an absence of new 
buying incentives. Rains fell over practically the entire 
winter wheat belt. On the 13th inst. prices ended \% to 1 Ke. 
lower owing to further declines in Liverpool and Buenos 


Aires. Selling by Eastern interests outweighed Southwestern 
buying. Export sales of Canadian wheat were reported at 
around @ ion bushels. The Canadian crop report issued 
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after the close was bullish, indicatingya=crop below general 
expectations. 

On the 14th inst. prices ended 1% to 1%c. higher, under 
buying influenced by the bullish Canadian crop estimate and 
the strength of the stock market. Stronger foreign markets 
and rust reports also helped. Shorts were covering. Winni- 
peg was 1% to 2c. higher, and Liverpool advanced 1% to 
14%d. To-day prices ended %c. lower to 1c. higher. Re- 
ports of a better flour demand and a sharp advance at 
Minneapolis brought about a late upturn. The open interest 
at Chicago was 129,381,000 bushels. 


DAILY CLOSING PRICES ae be ay” ne “a — 


BIO. 3 808. cccsccececccsocenaese 109% Hol’ 107% 106% 108se 1095 
DAILY CLOSING PRICES OF WHEAT FUTURES oa Pg “= 


Season's High and When Made 


September 1 . 161 ey n= 1898 “a 

December... .. 7 July 31 ails December..... 8 July 7 ” 

Ev eonaecesse Aug. 11 EEE coseeence 38% ‘Sez. 1 

DAILY CLOSING PRICES OF Bi tne oe ~ sa Ba 

+ ee pepaoener arin dieetaiaaeeiatiinle —_ th. Hou. B78 Be a 
RCS ocr ee ew 

Gy skadbatiintinaddsiidateitnn 5 day 


Corn mirrored the action of wheat in teh "light = a 
On the 9th inst. prices ended unchanged to 4c. lower. 
Buying, owing to wet weather over the belt, held the market 
fairly steady. On the 12th inst. prices closed yc. lower to 
Sc. higher. Rains over the belt inspired buying by spreaders 
of December against sales of May. The Government report 
showed a reduction of 2,000,000 bushels for the month. On 
the 13th inst. prices ended unchanged to %e. lower despite 
the relative strength of the spot markets. Marketings are 
expected to increase now that the weather is clearing. 

On the 14th inst. prices ended % to %c. higher, reflecting 
the strength in wheat. Country offerings were small. Cash 
corn was firmer. To-day prices ended 4% to %c. higher. 
The open interest at Chicago was 32,175,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


s on. Tues. Wed. Thurs. Fri. 
Se re ee re Oe 87% Hol. 88% 88 88% 80% 
DAILY CLOSING PRICES OF CORN teal sb -gaae ar SCARS 
. on. 
TED... ccaaveimmaiibiinibeidiiaiiid 587 5054 59 Bg 
TIT Aa, cacti iia ts cebiinen tain iaialiietini at eelidiae 59 Holi- 59 50 59 
0 RR ay Cea ere 60 day 60% 


Ny Oh J Me 81935 Bepiember 67 Mar’ 25 % 1935 
“2s. = an. -2ss 
December..... 5 June 6 1935} December..... — 1 13 1388 
BD susescoess 68% July 291 o eueueussee 





Oats trading was small. Prices on the 9th hom ended 
4c. higher; on the 12th inst. they were ec. lower to Ke. 
higher; on the 13th inst. they were unchanged to ce. lower. 

On the 14th inst. prices ended unchanged to ‘%«c. higher. 
To-day prices ended % to %c. higher. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


. Tues. Wed. Thurs. Fri. 
. S , a en 40% Hol. 40% 40% 40% 41 
DAILY CLOSING PRICES OF gai," Mon porgEas x, CECAGe. 
pT NE a a 36% ay a 
| SS INE ER ARE EH aR RR: Se 28 yg 28 
Fd cemantinanvntnnniaamsaniiin 28% —_ 2 
Oy inay? 17 J 71 ay sae art "Sane | 13 1935 
sneblinats an. siti 
SES 35 June 41935) December..... 33 iy i. a ies 
PT iiiemumed 37 Aug. 1 1935} May..-..-.---. 29 





DAILY CLOSING PRICES OF OATS FUTURES IN wanes 
Sat. Mon. Tues. Wed. Thurs. Fri. 
AIR PET CS ES 28% Holi- 28 28 283 29% 
30 day 30 30% 30 
Rye showed firmness in a quiet market. On the ‘Oth inst. 
prices closed % to %c. lower in sympathy with wheat. On 
the 12th inst. they were ec. to 1c. lower. On the 13th inst. 
they ended unchanged to Mc. higher. 
On the 14th inst. prices ended % to 1%c. higher. 
prices ended ‘4c. higher. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


To-day 


. Mon. Tues. Wed. Thurs. Fri. 
ee ee 495 48% 49% 650 50 
DG icniivdwdtebsotdudecbdudhetd 51 Holi- 51 51 52% 62 
SE » sithitbbnibbadsinnb akan 52% day 51% 5il 52% 52 

meneee's Enyn ge When Made "s Low and W. ade 

September ..-.. Jan. 565 1935} September .... 45 June 13 1935 
December... -- 53 June 3 1935| December....-. 48 June 13 1935 
2 eee 52 Aug. 1 1935] May....-..... 46 Aug 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 

Sat. Mon. Tues. yA oe Ss te ‘5 

DOSE oc cncccenettbsbacnasess 40% Holi- 40 ‘auf 4 33) 48 
44 day 43% 433 45 


DAILY CLOSING PRICES OF BARLEY Fe ne IN amelie 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Des he? .. oc cccccccsaseneccoese 41 Hol. 41 41% 42 41% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues, > aa Thurs. an” 





DED . Kinctotaintiteovtiaadaot 34% Holi- 
SM. . occ. sabe coaa ddan arth dey 3658 38% 360 37 
Closing quotations were as follows: 
GRAIN . 
Wheat New York— |Oats, New ore 
No. 2 red ed, c.i.f., domestic. ..109 4% 8) yt ear aars 
Manitoba No. 1, f.0.b. N.Y- 93 1% Rye, No. 2, rt bond N. Y.. 57% 
Barley , New York— 
Corn, New York— | 47 6 "Ibs. malting.........- 
No. 2 yellow, all rail_....-.. 89% I a is ce renee 38-78 
FLOUR 


Spring pats. high protein $8 00 
Serius & NS REE 7.65 
ears, first spring... ... 7.25 


8 30° Bye flout TR 5.75 
7 95. Seminola, bbl., Nos. 1-3 - a ¥ 8.70 


7.60 | Oats, tin gegen tp 
Soft winter st eae $-39 | Corn dain os aa nists 
awe aoe oe straights... f- 3 ,$ oon” © goods— 
ara w eh I '; 
Hard winter P renng edbinioee te 85 A iol F Fancy pear! ,Nos.2,.4&7 4. os 75 
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All the statements below regardi 


—receipts, exports, visible su 
from figures collected by the 
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ew York Pr 
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the movement of grain 
repared by us 


uce Exchange. 
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First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 


of the last three years: 





Receipts at— | Flour | Wheat 


i 


Corn 


Oats 


Rye 


Barley 





bbls. 1962s. bush. 60 Ibs. bush. 56 lbs. bush. 32 lbs. bush.56lbs. bush 48lbs. 
993,000 299,000 511,000 000 


431,000 
396 ,000. 
18,000 
93,000 


688 ,000 
510,000 
440 ,000 

1,000 


27,000 
70,000 
66 ,000 
10,000 
108,000 
149,000 


2,000 
Sioux City... , 96,000 
Buffalo. . 400 O00 


Total wk. '35.|. 362,000) 6,669,000) 3.394 000 
Same wk.'34.| 363,000 5,707,000) 2,978, 
Same wk."33./ 320,000 4,021,000 3,930,000 








| ees ee —— —a ee eee 





| | 

_ §,807,000 198,548,000 31,051,000 75,201,000 10,185,000:37,928 ,000 

5,608 ,000, 106,025,000 95,436,000 23,117,000 6,539,00029,412,000 

4,930,000 98,.960,000' 72,015.000 36,318,000 5,530 ,000'21 449,000 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Nov. 9 1935, follow: 








| Barley 


| 


i i ct ee - - - — ' 
bbls. 196lbs. bush. 60 los. bush. 56 lds. bush. 32 tbs bush .56lbs bush .48Lbs. 
New York. . -| 162,000 640,000 4,000 4,000 2,000 
Philadelphia _ . 29,000 15,000 53,000 , 
Balt 15,000 7,000 11,000 , 
21,000 


La ) 
Recetpts at— | fFwur Wheat Corn Oats Rye 





A ow 





3.000 
1,492,000) 


Galveston 5) 4. 
Montreal....| » , 80,000 
eee I 
251,000) 








88,000, 664,000 52,000 277,000 
14,201,000, 14,468,000 4,478,000, 3,978,000 
Weék 1934._.| 253,000 1,847,000! 147,000 140,000, 82,000 262,000 
Sinee Jan.1'34/11,763,900) 78,252.000| 7,532,000! 8,123,000 2,433,000 2,786,000 

* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Nov 9 1935, are shown in the annexed 
statement: 


Erports from— 


Total wk.'35:) 2,408 ,000 
Since Jan.1'35)11,175,000) 55,127,000) 














Oats Barley 


Bushels 


Corn 





Bushels 





Total week 1935_. 
Same week 1934....' 1,542,000 


The destination of these exports for the week and since 
July 1 1935 is as below: 


























Flour Wheat 





Exports for Week 
and Since 
July 1 o— 


Week 
Nov. 9 
1935 


Bushels 


Week 
Noo. 9 
1935 


Since 
July 1 
1935 


Since 
July 1 
1935 


Week 
Nov. 9 
1935 





Barrles 
82,755 
15,685 


5,000 
8,110 


United Kingdom. 


Brit. No. Am. Col. 
Other countries... 


Total 1935 ee’aasl 1,398,494 
Total 1934 76,860| 1,508,790 38 269,000 | 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 9, were as follows: 


GRAIN STOCKS 


Wheat Corn 
Bushels 
180,000 
148,000 


























Oats Rye Barley 


tsa 
33 


BEE 


— 
“J to to 
SEAS 


Se Ey 
$3233333 


ur 





Total Nov. 9 1935 77,514,000 2,156,000 44,631,000 9, 

Total Nov. 2 1935....77,305,000 1,827,000 45,021,000 9,23 

Total Nov. 10 1934___.98,048,000 54,713,000 22,310,000 12, 

* New York also has 46,000 bushels Polish Rye in store. 

Note—Bonded grain not included above: Oats—Buffalo, 106,000 bushels: Buffalo 
afloat, 135,000; total, 241,000 bushels, against none in 1934. Barley—Duluth, 


‘080.000 
7 ‘366,000 


Nov. 16 1935 


102,000 bushels; total, 102,000 bushels, against 604,000 ; 
» Be , 333,000; Buffalo, “wr Buffalo 


New York, 1,477,000 bushels: 
afloat, 6,683,000; 
1,049,000; total 28,6 


Canadian— 
153,000 
2,917,000 
345,000 
3,415,000 
3, ,000 
3,312,000 





Total Nov. 9 1935. ..138,454,000 
Total Nov. 2 1935. ..138,087,000 
Total Nov. 10 1934. ..124,810,000 


9,313,000 
295,000 3,415,000 


Total Nov. 9 1935....215,968,000 2,156,000 49,926,000 12,728,000 
Total Nov. 2 1935....215,392,000 1,827,000 50,560,000 12,581,000 20,034,000 
Total Nov. 10 1934. ..222,858,000 54,713,000 27,412,000 16,090,000 22,303,000 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Nov. 8, and since July 1 1935 and July 2 1934, are 
shown in the following: 





Wheat Corn 





Since 
July 2 
1934 


Since 
July 2 
1934 


Bushels Pusheis Bushels Bushels Bushels | 

4,197,000 54,112,000 73,581,000 1,000 13,000 

1,952,000 21,754,000 3,328,000 145,000' 2,766,000 5,103,000 

1,783,000 42,475,000 69,260,000 6,507,000115,959,000 89,463,000 

2,163,000 33,295,000 37,886,000 | 
24,000 176,000 320 ,000 
628,000 12,144,000 13,584,000 


10,747,000163,956,000 197,959,000 


Week 
Nov. 8 
1935 


Week | 
Noo. 8 
1935 1935 
Bushels 


Since 
July 1 
1935 


Exports 


Since 
July 1 | 





North Amer. 
Black Sea... 
Argentina...) 
Australia ... 


1,947,000) 18,598,000 16,032,000 
8,599 ,000 137,324,000 110,611,000 


Oth. countr’s 








Annual Agricultural Outlook Report of United States 
Department of Agriculture—Foresees Demand for 
Farm Products in 1936 Greater than in 1935 


“The demand for farm products in 1936 is likely to be 
greater than in 1935,” it is stated in the annual farm outlook 
report of the Bureau of Agricultural Economies, United 
States Department of Labor, issued Nov. 4. ‘‘Consumer 
buying power in the United States is likely to be increased 
in 1936,’’ the Bureau’s report said, also noting that “‘buying 
power of consumers in foreign countries also is likely to 
increase.’’ A note of caution to farmers is sounded, how- 
ever, that ‘‘an inerease in crop production would tend to 
check the advance in prices’’ that might otherwise be. 
expected to result from improved consumer buying power. 
An announcement issued by the Department of Agriculture 
incident to the issuance of the report also said: 


The remainder of the Bureau’s outlook report, which was prepared in 
consultation with State agricultural extension economists and representa- 
tives of the Agricultural Adjustment Administration, discusses in detail 
the 1936 prospects for more than 50 farm products. 

As to wheat, it is stated that average yields on the prospective United 
States acreage to be harvested in 1936 would produce more wheat than 
is usually consumed, leaving a surplus for export. 

Larger world consumption of American cotton is in prospect, says the 
Bureau. Factors favorable to cotton exports include the somewhat lower 
prices of American cotton relative to a year ago and relative to foreign 
growths, and prospects for increased business activity. 

The livestock industries, with reduced numbers of animals and plenty 
of feed, are in the best condition in several years to benefit from increased 
consumer demand, it is indicated. Production of meat animals has passed 
the low point and an increase is expected, especially in hog numbers. 
The total market supply of meat in 1936, however, is expected to be little 
if any greater than this year, as some time is required for the more abundant 
feed supply and increased livestock numbers to result in larger market 
supplies of meat. 

The dairy industry, with the number of cows down to normal, also 
has an improved outlook. Because of more abundant feed, milk pro- 
duction is expected to increase even though no increase in number of 
cows is in immediate prospect. Milk consumption will increase with 
better consumer buying power, it is stated. 

The Bureau foresees relatively short supplies and high prices of poultry 
the remainder of 1935 and the first half of 1936. The expected increase 
in egg supplies during this period, it is stated, will probably be only par- 
tially offset by improved demand. | 

Some reduction in potato production next year below the large supplies 
this year and improvement in prices to producers are anticipated. With 
the potato control program, however, this reduction is expected to be 
materially less than would normally occur without the program, as a result 
of the low prices this year. 

Fruit production in general is expected to expand as new acreage comes 
into bearing and young trees now in orchards become more productive. 
Expansion in production of fresh vegetables also is looked for, but a re- 
duction in the output of truck crops for canning. 

The report states that averages of prices of commodities and services 
used in agricultural production probably will be a little less than this year, . 
chiefly on account of reduced prices of feed, seed and fertilizer. 

Further improvement in the farm credit situation is expected with 
increased volume of credit available to farmers from private and public 
agencies. 

In a statement on the outlook for farm-family living, the report says 
cash income available to farm families after meeting production expenses 
probably will be higher in 1935 than in any year since 1929, although 
not all sections of the country are sharing equally in the increased income. 
Largest gains are in the North Central States, and moderate increases in 
other regions. 

The outlook for 1936 income, it is stated, is for a continuance of the 
present upward trend. 


Agriculture Department’s Official Report on Cereals, 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Monday after- 
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noon, Nov. 11, its forecasts and estimates of the grain crops of 
the United tes as of Nov. 1, based on reports and data 
furnished by crop correspondents, field statisticians and co- 
eye tate Boards (or Departments) of Agriculture. 

his report shows that the uction of winter wheat is 
now placed at 432,000,000 bushels, the same as the De- 
partment’s estimate a month ago, and comparing with a 
harvest of 405,552,000 bushels in 1934, with 351,608,000 
bushels harvested in 1933 and a 5-year (1928-1932) average 
production of 618,000,000 bushels. The production of spring 
wheat is estimated as of Nov. 1 to be 167,226,000 bushels, 
which compares with a production of only 91,377,000 bushels 
in 1934 and a 5-year (1928-1932) average production of 242,- 
385,000 bushels. Comments concerning the report will be 


found in our editorial department. We give below the report: 

October frosts and freezes reduced prospects for several late crops accord- 
ing to the November estimates of the Reporting Board. Compared 
with prospects a month ago, the estimate of grain sorghum production 
shows a reduction of 16,615,000 bushels or 14%, and potatoes a decrease of 
12,190,000 bushels or 3%. 

The November estimate of corn production is practically the same as the 
forecast on Oct. 1. Decreases in the western part of the corn belt were 
about offset by increases in the eastern part. In comparison with average 
the corn production is very short in an area centering about Nebraska and 
ample in an area centering about Indiana. 

n the case of apples the allowance for such of the freeze in the Pacific 
northwest as occurred during October was nearly offset by increases in 
pr in eastern States. 

ile a substantial winter supply of fresh vegetables is still expected, 
some temporary shortages of certain kinds may result from the heavy frosts 
on the Pacific Coast, which severely damaged the tomato, green pea and 
cauliflower crops and from the storm in south Florida which will necessitate 
extensive replanting. 

Late reports on soybeans show that a very large crop, estimated at 
36,500,000 bushels, was threshed out. This is nearly double the production 
last year when the crop was the largest harvested up to that time. The 
ve dhe ooa in production resulted chiefly from 86% increase in the acreage 

Reports on the milk secured on Nov. 1 show an omeptennhy rapid fall 
decline in production in nearly the whole area from North Dakota, Nebraska, 
Missouri and Kentucky eastward. In contrast to relatively heavy pro- 
duction secured during the summer, total milk production in the United 
States on Nov. 1 appears to have been about 3% below the rather low pro- 
duction on that date last year, production being particularly low in some 
of the butter fat producing areas where prices have not been encouraging to 
producers. On the other hand, the highest summer and fall egg prices 
since 1929 favored liberal feeding of the hens and the Nov. 1 production of 
eggs per 100 layers was the highest reported on that date during the 11 
years of record. Furthermore, the number of hens and pullets of laying 
age is gradually recovering from the drastic reduction made last fall an 
winter, and the present number appears to be about 2% above the number 
on hand a year ago. 

November reports confirm earlier indications regarding the general crop 
situation. There still appears to be an adequate supply of nearly all food 
crops except certain classes of wheat The potato crop is smaller than was 
e ed and includes some tatoes that were damaged by freezing. 

ile there is no real pertags. there will be close utilization of the lower 
grades than was ed. he bean crop is large, but not seriously ex- 
cessive. There has an ample supply of most vegetables. A very large 
quantity of vegetables have been canned and there are fairly large supplies 
of winter vegetables in storage. There is a rather large crop of dried prunes. 
Most other fruit crops have been roughly average. The supply of nuts is 
unusually large, peanut production being more than one-third larger than 
average, and pecans and walnuts together about one-half larger than 
average. 

Feed grain supplies are sufficient to provide about the usual rations for the 
reduced number of livestock on the farms and leave a rather small carry- 


over. yf ‘production was above average and there is sufficient to permit 


feeding slightly more than the usual ration per head and still leave an 
average quantity in reserve next spring. 

Corn—The indicated 1935 corn crop for the United States is 2,211,268,000 
bushels, a reduction of 2.000.000 from the October estimate and 13.7% 
under the 5-year (1928-1932) average production of 2,562,147, 

The crop is 60.6% above the 1,377,126,000 bushels of 1934. October fros 
and poor maturing conditions caused reduction in yield forecasts for most 
of the important corn States west of the Mississippi River. Iowa, Nebraska, 
Kansas, South Dakota. North Dakota, Wisconsin and Minnesota are 
downward, but Missouri stands the same. Michigan, Ohio, Indiana and 
Illinois estimates are now for larger corn crops than indicated on Oct. 1. 
States in the northern corn belt generally report frost with probable result 
of some chaffy corn. Picking has been delayed in the main belt by wet 
weather. The United States average yield per acre is 23.6 bushels on 
93,590,000 acres. This ee acre compares with 15.7 in 1934, 22.8 in 
1933 and 26.8 bushels in 1952 The 10-year (1923-1932) average yield 
is 25.7 bushels. 

Buckwheat—The November indicated production is 7,787,000 bushels. 
which is 31,000 bushels less than was forecast a month ago. This compares 
with a production of 9,042. bushels in 1934, and the 5-year average 
(1928-1932) of 8.277.000 bushels. The major tion of the production and 
arenes is in Pennsylvania and New York. Yields per acre are below last 
year in both States, and the average yield for the United States is also 
lower than in 1934. 

Flaxseed—With an increase of 98,000 bushels in the prospective flax 
crop since the Oct. 1 forecast, the p conesen is now estimated at 14,213,000 
vote oy which is nearly thfee times the small crop of 1934, but 11% 
below the 5-year average (1928-1932). The acreage this year is more 
than double that of last year, the increases being mostly in the Dakotas. 
Yields per acre wis x 2% more than last year, but are 4% under the 
10-year average (1923-1932). 

Rice—Rice production is estimated at 38,730,000 bushels, which is a 
decrease of about 200,000 bushels from the Oct. 1 forecast. t year pro- 
duction was 38,296,000 bushels, and the 5-year (1928-1932) average is 
43,017,000 bushels. A reported decrease of about a half-million bushels 
in Arkansas is pares off-set by an increase in California. The average 

rield acre for the United States is 49.1 bushels compared with 49.0 

ush in 1934, and the 10-year (1923-1932) average of 43.3 bushels. 
Harvesting is about comple in Louisiana. Threshing was interrupted 
by rains in Texas and Arkansas. In the latter State some rice was threshed 
damp in an effort to save it. Rains caused loss in California through lodging, 
and recent frosts resulted in moderate damage in northern sections where 
the crop was late. 

Grain Sorghums—The indicated production of grain sorghums for all 

ur on Slow, 1 is 107,811,000 bushels, compared with 34,542,000 
any 1934 and 93.764.000 bushels, the 5-year (1928-1932) average. 
A preliminary estimate indicates 11,091,000 acres for harvest, compared 
with 7.569.000 acres a year ago. The acreage of grain sorghum was in- 
creased materially this year in all States where this crop is important. 
The average yield per acre is estimated at 9.7 bushels, compared with 4.6 
bushels in 1934. and 10.8 bushels in 1933. Frosts and freezes the latter 
pase of October and the first of November reduced prospective yields of 
ate planted grain sorghums. om sem declined during October in all 
States except Arizona and California. 

Broomcorn—tThe preliminary estimate of broomcorn production in the 
six principal States is 53,500 tons—thbe largest crop since 19258. t year, 
production was 31,500 tons; and the 5-year (1928-1932) average 46,600 
tons. Yield acre averaged slightly above last year, but about 32% 
less than the average of the 10-year (1923-1932) period. 

The estimate for Colorado is 1,000 tons less than was forecast a month 
ago, but the report for New Mexico shows an increase of 200 tons. 


Sugar Beets—A crop of 8,163,000 tons of sugar beets was indicated on 
Nov. 1 compared with 7,481,000 tons produced last year, and with 8,118,000 
tons, the 5-year (1928-1932) average. The crop is not turning out as well 
as was expected a month ago. Increases reported in Wyoming and South 
Dakota are more than offset by decreases in Ohio, Michigan, Montana, and 
in some of the minor States. Blight and dry weather during the latter part 
of the growing season, in some of the beet-producing States, are reported 
to have reduced yields. 
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Sugar Cane—Louisiana sugar cane made considerable growth during 
and the weather was by growers as very for maturi 
of the at est is abou 

° tons more than was forecast on Oct. 1. T 
estimated at 4,038,000 tons, of which 3,296,000 
man ture of sugar, 360,000 tons for sirup, and 382,000 tons will be 
reserved for seeding next year’s crop. Last year uction was 3,735,000 
tons and the 5-year (1928-1932) average was 3,006, tons. Production of 
Louisiana cane s is estimated this season at 242,000 tons eo 
with 234,000 tons last year, and an average of 179,000 tons for the 5-year 
period 1928-1932. Louisiana cane sirup production is placed at 7,200,000 
gallons, which is about 200,000 gallons more than was produced in 1934, and 
nearly 2,000,000 gallons more than the 5-year (1928-1932) av “se 
the seven other States producing sugar cane for sirup, the totla uction 
of cane sirup is estimated at 16,664,000 gallons compared with 15,289,000 
gallons produced in those States in 1934, making the total production for 
the United States 23,864,000 gallons in 1935 compared with 22,290,000 
gallons in 1934 and 19,717,000 gallons in 1933. 

Potatoes—The preliminary estimate of the Nation’s potato crop is 
353,805,000 bushels compared with 385,421,000 bushels harvested lest 
year and the 5-year (1928-1932) average production of 363,367,000 bushels. 
hus, the crop for 1935 is expected to 3% less than was estimated a 
month ago and 9% less than the crop harvested in 1934. Potato production 
in the 30 late States is now estimated to be 282,405,000 bushels—a drop of 
11,544,000 bushels from last month's estimate. Production for these 30 
States was estimated to be 312,168,000 bushels in 1934 and the 5-year 
average was 290,322,000 bushels. 

For the United States, the average yield reported on Nov. 1 was 108.7 
bushels per acre compared with 116.4 bushels last year and the 10-year 
(1923-1932) average yield of 112.8 bushels. The average yield per acre this 
season for the 30 late States is 112.6 bushels; for the seven intermediate 
States, 113.9 bushels; and for the 11 early States, 81.3 bushels; compared 
with 1934 yields of 123.8, 100.3, and 87.1 bushels, respectively. 

Reports from potato growers, as of Nov. 1, indicate that frost and 
freezing damage during October have caused reductions in potato crop 
estimates in most of the late-crop States. In many northern States, heavy » 
frosts during tne first week of October killed the vines and damaged some 
undug potatoes near the surface of the ground. During the latter part 
of the month, heavy rains, followed by freezing temperatures, were re- 
sponsible for additional crop losses, especially to that tion of the potato 
crop remaining unharvested. In the northwestern States, a cold wave, 
which began on Oct. 30 and lasted into the first week of November, froze 
many of tne potatoes that were not yet dug and also caught some harvested 
potatoes that were in temporary storage. 

In Maine most growers had their potato crops in safe storage before the 
last of October and their reported yields were slightly above earlier ex- 
pectations. In the late commercial districts of Colorado, Ohio, and Nebraska 
favorable harvesting weather allowed potato growers to place a large 
portion of their crops in storage or storage pits prior to the arrival of freezing 
weather. Although there were some losses by freezing in northern Cali- 
fornia, Montana, and North Dakota, the Nov. 1 report for these States 
was slightly above the Oct. 1 forecast. 


Sweet Potatoes—The yield of sweet potatoes will be about 90.1 bushels 
per acre this season compared with 88.5 bushels in 1934 and an average 
yield during the 10-year (1923-1932) period of 89.0 bushels. Only in North 
Carolina, Georgia, Alabama, Mississippi, Texas, and California are the 
reported yields this month above the estimates of a month ago. The yields 
in Florida and Oklahoma appear to hold close to the earlier estimates, but 
in the remaining 14 States which produce important supplies of sweet 
potatoes, the Nov. 1 estimates are slightly below those forecast a month 
ago, principally on account of heavy rainfall prior to harvest time. Pro- 
duction for 1935, however, is still above last year and above average with 
prospects of 68,186,000 bushels for harvest this year compared with 67 ,400,- 
QOO bushels in 1934 and a 5-year (1928-1932) average production of 63,- 
841,000 bushels. 

Tobacco—The production of all types of tobacco is forecast at 1,300,- 
036,000 pounds, which is about 21% above the 1934 crop, but about 9% 
below the 5-year (1928-1932) average production. The average yield per 
acre is expected to about 866 pounds, which is about 18 pounds more 
than was indicated on Oct. 1. Last year the average yield was 823 pounds 
and the 10-year (1923-1932) average is 771 poanes per acre. 

The production of flue cured to co is forecast at 785,785,000 pounds, 
compared with 556,930,000 pounds harvested last year and the 5-year 
(1928-1932) average of 679,274,000 pounds. The present estimate of flue 
cured is about 26,089,000 pounds more than was indicated on Oct. 1. 

Prospects for fire cured tobacco have improved slightly since Oct. 1. 
The total production of all types of this class of tobacco is now forecast at 
125,179,000 pounds, compared with 134,977,000 pounds harvested last 
year and the 5-year (1928-1932) average of 160,703,000 pounds. 

The burley tobacco crop is now forecast at 247,732,000 pounds, com- 
pared with 251,827,000 pounds last year and the 5-year (1928-1932) average. 
of 342,542,000 pounds. 

The Maryland tobacco crop is estimated the same as a month ago at 
25,188,000 pounds, compared with 23,418,000 pounds harvested last year 
and the 5-year (1928-1952) average of 24,018, pounds. 

The production of dark air-cured tobacco is estimated at 37,785,000 
pounds, which is slightly more than was forecast on Oct. 1 and compares 
with 39,145,000 _ last year and the 5-year (1928-1932) average of 
55,356,000 pounds. 

The production of all classes of cigar leaf tobacco is now forecast at 
78,235, pounds, compared with 67,733,000 pounds harvested last year 
and the 5-year (1928-1932) average of 169,232, ponass. 

The Crop Reporting Board of the United States Department of ——_ 
ture makes the following forecasts and estimates for the United States, 
from reports and data furnished by crop correspondents, field statisticians, 
and co-operating State Boards (or Departments) of Agriculture and Agri- 
cultural Colleges: 
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a Hay, all clover & timothy, tons. 
Hay, alfalfa, tons 

Beans, dry edible 100-lb. bag... 
c Soybeans (for beans) bushels _ _- 
c Cowpeas (for peas), bushels... 
c Peanuts (for nuts) pounds 
Apples, total crop, bushels 
Apples, com’! crop, bushels 
Peaches, total crop, bushels. .-.-—- 
Pears, total crop, bushels... .. .- 


— 
Ze 
Ww . 
wwoe 
we 
Se 





Potatoes, bushels 

Sweet potatoes, bushels 
Tobacco, pounds 
Sorgo sirup, gallons 12. 8 | 
Sugar cane sirup, gallons : 22.3 | 
Sugar beets, tons li 7.48 | 
Broom corn, tons 
Hops, pounds 41.2! 47.1 ' 1,274] 1,119! 1,201 


a Excludes sweet clover and lespedeza. (Minor States excluded). b Pounds. 
c Not including the production on the acreage cut for hay, grazed, or plowed under. 
d Short-time average. e Includes some quantities not harVested. f Production in 
percentage ofa full crop. @ Production is the total for fresh fruit, juice and raising 
h Thousands of tons. 
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2,581 


United States..| 25.7 23.6 '2,562,147,000 
a Grain equivalent on acreage for all purposes. 


$71,612,285 in Rental and Benefit Payments Made to 
Farmers Co-operating in Six Agricultural Adjust- 
ment Programs During July and August 


During July and August, the first two months of the 
current fiscal year, farmers co-operating in six agricultural 
adjustment programs received rental and benefit payments 
totaling $71,612,285, according to the monthly report issued 
for publication Nov. 11 by the Comptroller of the Agricul- 
tural Adjustment Administration. Rental and benefit pay- 
ments accounted for the greater part of the total expendi- 
tures of $89,111,907 reported for the period. Other disburse- 
ments included removal and conservation of surplus expendi- 
tures of $549,569; drought relief and disease eradication, 
$3,046,275 ; trust fund operations, $2,176,224; administration, 
$7,114,622, and tax refunds, $4,612,930. As to the Comp- 
troller’s report, an announcement by the AAA also said: 

Expenditures were made from total available funds of $192,780,768, thus 
carrying forward into September an unexpended balance of $103,668,861. 
The balance, however, was made up entirely of unexpended advances from 
appropriations and trust funds, as expenditures chargeable to processing tax 
receipts as of Sept. 1 exceeded processing tax collections by $57,280,444. 
Final and detailed reports on processing tax collections for the month of 
August were not available at the time the Comptroller’s report was pre- 
pared. This figure, however, is estimated at $12,820,854, which would 
reduce the deficit to $44,459,580. It was pointed out by officials that 
processing tax collections in August continued to show the effects of the 
tie-up of large amounts of processing taxes through court actions. Collections 
in August of 1934 amounted to $39,906,447 as compared to $12,820,864 
for August this year. If taxes now held up by court action had been 
received, receipts would have closely paralleled the budget estimates of tax 
receipts on which expenditures are based. 
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Expenditures during the two-month period chargeable against 
tax receipts totaled $81,038,563, made up of $71,613,674 in rental and 
benefit payments, $113,575 for removal and conservation of surplus agricul- 
tural commodities, $4,698,385 of administrative expenses, and $4,612,930 
for refund of taxes on exported commodities and commodities used by 
charitab e institutions. 

Expenditures chargeabie against definite appropriations amounted to 
$8,073,343, made up of $435,995 for removal of surplus; $3,046,275 for 
drought relief and disease eradication; $2,176,224 in connection with trust 
funds for cotton tax-exempt certificates and rice; $2,416,237 for adminis 
trative expenses, and an adjustment of $1,388 in connection with rental 
and benefit paymeats. 

During the two-month period, the following amounts of rental and benefit 
payments were distributed: Corn-hogs, $35,399,955 ; wheat, $13,247,252; 
sugar, $10,033,079; cotton, $8,351,245; tobacco, $2,134,066, and rice, 
2,446,690. 

’ Surplus removal operations involved $37,000 expended in connection with 
hogs and pork products; $435,995 for dairy products, and $76,574 in con- 
nection with the diversion of peanuts to oil. 

Drought relief, disease eradication and food conservation operations in- 
cluded $2,489,846 in connection with cattle, of which $2,479,179 represents 
indemnities paid producers under the program for the eradication of Bang’s 
disease and bovine tuberculosis; $511 in connection with the purchase of 
drought sheep and goats; $504,033 for conservation of seeds, and $51,886 
expended in the program to make feed and forage available to drought areas. 

Trust fund operations included $2,175,139 distributed to producers who 
placed excess tax-exempt certificates for cotton in the national pool for 
sale and $1,085 disbursed from the fund set up by rice millers under a 
marketing agreement. 

The Comptroller’s report lists in detail the financial operations of the 
Adjustment Administration for the two-month period, including schedules 
showing payment of rental and benefits by commodity, State and county. 


Sales of Farm Products in 36 States from January to 
September Above Same Period Year Ago, According 
to Bureau of Agricultural Economics 


Farmers’ sales of principal products totaled $4,215,217,000 
in the first nine months of this year compared with $3,892,- 
052,000 in 1934, and with $3,238,853,000 in 1933, according 
to the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. The figures, the Bureau said, do 
not include Government rental and benefit payments. It 


added : 

All major regions except the South Atlantic and South Central show 
increases this year. By States, decreased receipts are reported for Maine, 
Nebraska, North Carolina, South Carolina, Florida, Alabama, Arkansas, 
Louisiana, Texas, Wyoming, New Mexico and Arizona. 

In the North Atlantic States as a group, receipts were 7% more in the 
first nine months of this year than last. A higher level of prices for 
livestock and livestock products will, it is expected, maintain income from 
these commodities during the next few months somewhat above the same 
period last year. The Bureau adds that should potato prices continue to 
improve in this region, income from crops will be larger in the next few 
months than in the same period last year. 

In the East North Central States, receipts were 23% larger in the first 
nine months of this year than last, due chiefly to the higher level of income 
from livestock. The Bureau saye that should farmers in this region maintain 
volume of marketings of meat animals at about the same level compared 
with last year for the remainder of 1935, and should there be no material 
decline in prices for cattle, calves and hogs, the cash receipts in the region 
should continue to improve over the corresponding months in 1934. The 
larger prospective corn output this year is another favorable factor, indicating 
higher income during October, November and December. 

The larger crop production in the West North Central] States in 1935 began 
to move to market in volume in September and was accompanied by a 
marked advance in income from farm marketings. Cash receipts in 
September 1935 were 16% greater than in the same month last year, and 
receipts from farm marketings are likely to continue larger than in the 
same months a year earlier during most of the crop marketing season, as 
the production in cash crops in this area has been greatly increased and 
larger supplies of feed will permit a more extensive feeding program during 
the 1935-36 feeding season. 

In the South Atlantic States receipts were 6% less in the first nine months 
of this year than a year ago, the change ranging from a decrease of 27% in 
North Carolina to an increase of 21% in West Virginia. The lower price 
of cotton this year, says the Bureau, will be larger offset by price adjust- 
ment payments, but these will not be made in volume until after the 
end of the year. 

In the South Central States receipts were only 1% less this year than 
last, with marked gains in income from livestock items having almost 
offset the declines in income from crops. Receipts in Alabama, Arkansas, 
Louisiana and Texas were from 6% to 18% less than in 1934, whereas 
Kentucky and Tennessee had gains, respectively, of 19% and 14%. 

In Western States receipts were 12% more than in 1934, only Wyoming, 
New Mexico and Arizona showing declines thus far in 1935. Receipts in 
California were 15% greater than a year ago, due largely to better income 
from livestock and from citrus and other fruits. 

Through August, farmers had received in addition Government rental and 
benefit payments of $349,614,000 compared with $250,369,000 in the first 
-~ months of 1934, and with $7,517,000 in the corresponding period 
of 1933. 


Weather Report for the Week Ended Nov. 13—The 
general ge | of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Nov. 13, follows: 


' Abnormally cold weather continued in most of the far West, the north- 
ern Great Plains, and much of the Southwest. On the other hand, there 
was a remarkable continuation of unseasonable warmth in the Eastern 
States, where temperatures persisted much above normal throughout the 
week. In the East freezing weather occurred in the Appalachian Moun- 
tain section as far south as southwest Virginia, but in the central valleys 
the freezing line did not extend farther south than Cincinnati, Ohio. and, 
central-eastern Missouri. However, in the West a temperature of 28 deg. 
was reported from as far south as Abilene, Texas. and subzero weather 
occurred in some Rocky Mountain sections and in central-northern dis- 
tricts. The lowest temperature reported from first-order stations during 
the week was 8 deg. below zero at Devils Lake, N. Dak., on the 11th. 

Chart I shows that the weekly mean temperatures from the central 
Ohio Valley and the lower Missouri River eastward ranged generally from 
4 deg. to as much as 12 deg. above normal. Like departures were shown in 
this area for the preceding week, making two weeks in succession with abnor- 
mally high temperatures. However, in the Northwest and the Great Basin 
average temperatures ranged from 6 to 9 deg. below normal, while a narrow 
belt from northern Texas northward to southwestern lowa had substantial 
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many places. 

In the southwestern Plains the continued absence of precipitation is un- 
favorable, with tne soil dry and =. y in southwestern Kansas 

sections. Also, the Plains north of Kansas mois- 

ent, tho there were some fairly good snows in 

portions of North Dakota and Montana. In the Rocky Mountain States 
su snowfall was beneficial in many places, but was not , 

The continued low ures in the far Northwest and California 
resulted in more or less additional harm to crops. In California grapes 
and truck suffered further injury and some heating of orange groves was 
again necessary in the south. In northern sections, as far east as Idaho, 
unpicked apples are a total loss and there has been more or less damage 
to undug potatoes; in Oregon damage to wheat apparently has not been 
as great as was feared. 

Small Grains—lIn the eastern and central portions of the winter wheat 
belt conditions were very favorable for growth, with additional moisture 
in some sections and rather mild temperatures; in the extreme western part 
of the belt and in much of the Northwest dry weather continued. 

In the Ohio Valley progress and condition are good, with some wheat 
reported four inches or more high and some stooling. In Missouri mild, 
moist weather promoted good growth, but continued wet soil in the south- 
west delayed seeding, with much wheat still remaining to be planted in 
that area. In most of Kansas, Oklahoma and Texas progress and con- 
dition are fair to very good, but in western Kansas and some adjacent 
sections the soil is still very dry. 

In most of the northern Great Plains moisture continued generally in- 
sufficient for winter grains, while in Montana ee was welcome, 
but was generally too late to sprout ey in dry soil unless warm weather 
follows. In the Pacific Northwest ht precipitation was general, with 
some seeding resumed in Oregon, but in Washington the soil is still rather 
dry and the season too late and cold for germination. In the Southcast 
beneficial rains were very helpful in many parts, extending northward to 
the Middle Atlantic States, but some localities in the extreme Southeast 
still need moisture. 

Corn and Cotton—There was much cloudy, damp weather in the Mis- 
sissippi and lower Missouri valleys, making a continuation of conditions 
unfavorable for drying corn. In the more eastern States huski made 
good progress, but in men! central sections work was retarded, with some 
damage reported by continued wetness. In southern Illinois, much of 
Missouri and the eastern portions of the Plains States much corn is too 
soft to crib. In Iowa reports from some localities indicate more moisture 
than a month ago; husking was slow, with practically none accomplished 
during the week in the south, and further damage was reported from heat- 
ing in cribs, though field molding was checked by lower temperatures. 
In Iowa corn suitable for seed is scarce. 

Continued rains in northern Texas, Arkansas and Oklahoma were un- 
favorable for picking cotton, and more or less lint damage is reported. 
In Texas picking is mostly completed, except in the north, where progress 
was slow. In Oklahoma there was some snapping during the week, but 
much cotton remains out in this State, and some of it has been damaged 
by rain. For several weeks the weather in Arkansas has been mostly un- 
favorable for picking; late bolls are opening very amg and but little 
cotton was gather during the past week; unopened lis are rotting 


badly in some sections. 
The Weather Bureau furnished the following resume of 


conditions in the different States: 

Virginia—Richmond: Temperatures above normal; prostymetien light to 
moderate. Favorable for crop growth and general farm work. Seeding 
winter grains progressing rapidly; some up. Digging potatoes and sweet 
potatoes and marketing tobacco about finished. Husking and storing corn 
continue. Meadows and pastures poor to good. Southeastern truck looking 


North Carolina—Raleigh: Mild and mostly cloudy. Rain beneficial to 
truck and winter 
gathering corn and cotton and threshing peanuts. 

South Carolina—Columbia: Averaged warm, with much cloudiness; mostly 
heavy rains first part of week very beneficial. Much grain sown, previously 
delayed account hard, dry soil. Fall truck responding to additional moisture. 
Cotton picking peactscaly completed and — ecreasing. 

Georgia—Atlanta: Generally favorable for fall seeding and much im- 
provement of pastures, clover and alfalfa, except some central and southern 
counties where still too dry. Wheat, oats and cover crops growing nicely 
in most northern and many western ee. Sweet potato digging and 
peanut and an harvests nearly comple ‘ 

Florida—Jacksonville: Storm at end of last week caused great damage 
to crops in extreme southeast; elsewhere dry weather retarding truck, but 
cucumbers, peppers, eggplant, tomatoes, celery and squash doing fairly 
well. Citrus ripening. 

‘Aiabama—-Montgomery: Good rains north and middle at close of week. 
Moisture still needed in south for planting, germination and growth. 
Truck and winter field crops in fair condition in north and locally in middle. 

Mississippi—Vicksburg: Mostly warm; moderate to heavy ecipita- 
tion in northwent and extreme north Thursday, delayed closing of harvest- 
ing operations there, with moderate falls in extreme north and excessive, 
but mostly beneficial, precipitation in numerous localities elsewhere at close 
of week aiding pastures and favoring late plowing. Unusually good seasonal 
advance of all harvesting operations. 

Louisiana—New Orleans: Rains at close of week benefited truck, oats, 
potatoes, pastures and ranges that were needing rain in most sections. 
Good progress in harvesting rice, cane and sweet potatoes and picking 
remnants of cotton. 

Texas—Houston: Weather meusy unfavorable for farm work and ma- 
turing crops. Farm work retarded by showers and wet soil in many locali- 
ties, especially in east. Moisture beneficial to ranges, pastures and early 
seeded wheat which is coming up evenly to good stands. Exceptionally 
good fall truck crops being harvested under favorable conditions. Picking 
cotton slow progress; work mostly completed, except in north where some 
damage by rain. Ranges and pastures affording ample feed and livestock 


doing well generally. 

Giishene.-Okinbows City: Cool, with light to moderate precipita- 
tion in western half and mostly heavy elsewhere. Unfavorable w for 
farm work. Progress and condition of wheat fair to very good; some still 
remains to plant. Picking cotton slow advance and some snapped, but 
much remains in fields; some deterioration in south-central portion account 
continued wet weather. Summer pastures mostly dead; wheat pasture 


go ns Rock: Weather very unfavorable for cotton for past 
six weeks; early cotton picked in most sections; late bolls opening very 
slowly due to rainy weather; very little picked during past week; bolis 
rotting badly in some sections and lint damaged. Very favorable for growth 
of wheat, oats, meadows, pastures, potatoes, sweet potatoes and fall and 
nter truck. 
Ww" Tennessee_-Nashville: Gathering corn, picking cotton and sowing winte§ 
grains made some progress early part, but interrupted by frequent showers 
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THE DRY GOODS TRADE 


New York, Friday Night, Nov. 15 1935.4 
While retail trade in the local area during the early part of 
the week continued to suffer through the abnormally mild 
weather, the drop in temperature later in the period, caused 
& quick revival in buying of heavy apparel on the part of the 
consuming public, with indications that total sales for the 
week will compare favorably with the corresponding period 
of last year. hether it will be possible for retail merchants, 
even with a stretch of cold weather, to fully overcome the 
setback wee during the last few weeks, is an open 
question, although planned special promotions, with sharper 
markdowns, should serve to at least reeover the loss in 
volume. In the Middle West and Northwest where the 
weather was ‘more favorable and where, moreover, i- 
cultural and industrial conditions are showing considerable 
improvement, store sales continued to make a satisfactory 
showing, with gains over last year running up to 20%. 
During the month of October county-wide 5 Psa 
store sales, according to the Federal Reserve Board, increased 
6% over October 1934. The New York district recorded a 
loss of 1%, while Chicago, Minneapolis and San Francisco 
reported increases of 12%. 
rading in the wholesale dry goods markets continued 
spotty although prices generally held steady, and quick 
deliveries in some lines remained hard to obtain. Initial 
orders on Spring goods having been placed by most whole- 
salers, the market is now awaiting a resumption of buying by 
the retail trade before any renewed activity in trading can 
develop. Moreover, the approaching inventory date for the 
majority of wholesale houses also tended to slow up activi- 
ties. Fill-in orders by retail merchants in parts of the 
Middlewest continued satisfactory; in other sections slacken- 
ing sales have resulted in holding inventories at ample 
figures, for the time being. Business in silk goods was a 
little more active, with the labor troubles in the Paterson 
area causing a slight increase in the demand, notably for 
crepes. Prices of greige goods stiffened somewhat reflecting 
the renewed strength in the raw silk market. Trading in 
rayon yarns continued active, with some of the major pro- 
ducers reported oversold on their December output and with 
substantial orders already being placed for January delivery. 
A further reduction of yarn stocks in producers’ hands below 
the subnormal five-weeks supply reported at the end of 
October, is anticipated for the end of the current month. 


Domestic Cotton Goods—Trading in print cloths 
expanded moderately. The sharp advance in raw cotton 
prices as it develo following the release of the November 
crop report, served to improve sentiment and prices generally 
ruled firmer. Although the continued slow movement of 
finished goods prevented buyers from abandoning their 
cautious attitude, it is believed that substantial quantities 
of goods against seasonal requirements are still needed. 
While total sales showed their first increase in weeks, their 
volume failed to come up to current output. Considerable 
activity developed in sheetings, and substantial orders for 
January and February shipment were reported. Tobacco 
clothe also ruled stronger, ard some producers of osnaburgs 
were said to have booked their entire output until the end of 
January. A better tone also prevailed in the fine goods 
market, with inquiries on various types of combed staples 
showing a gratifying increase and with prices ruling a shade 
firmer. Fancy shirtings were in moderate demand, and fair- 
sized inquiries appeared for curtain materials. Closing 
prices in print cloths were as follows: 39-inch 80’s, 85c., 
39-inch 72-76’s, 8%<c., 39-inch 68-72’s, 754 to 74ce., 38%- 
inch 64-60’s, 6%<c., 38'%-inch 60-48’s, 5%e. 

Woolen Goods—Trading in men’s wear fabrics continued 
very dull, again reflecting the slow movement of goods in 
retail channels, due to the unseasonally mild weather. 
Most mills, however, have enough business on hand to carry 
them well beyond the turn of the P pone and with the advent 
of lower temperatures, a renewed inrush of delayed fill-in 
orders is confidently expected by poth clothing mnanu- 
facturers ard fabric milis. Business in women’s wear goods 
while currently also affected by the slack consumer demand 
for heavy apparel items, nevertheless continues to make a 
good showing as compared with last year. Little interest 
existed for Fall goods, but there was an active call for fancy 
woolens for Spring coats and suits. 


Foreign Dry Goods—Trading in linens continued §its 
moderate seasonal expansion. Chief interest centered in 
holiday gift items, but current requirements of the winter 
resort and cruise trade also resulted in a fair-sized demand for 
dress goods and suitings. Burlap prices ruled steady 
reflecting the better tone reported from Calcutta where the 
strength of the jute market and the sharp decline in stocks 
proved a steadying factor. The favorable U. 8S. consump- 
tion figures for October also served to support sentiment. 
Domestically lightweights were quoted at 4.60c., heavies at 


5.95¢. 
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s ° . El Reno Sch. Dist., Okla........ 3.38 
Specialists in Eavex Fells, N. J. 
Everett, Wash 


lilinois & Missouri Bonds ee ee 


Falls Co. R. D. 

Floral Park, N. Y. Q issues) 1937-1955 
Florence, Colo 1941-1949 
Franklin County, Ohio 1936-1944 
Freewater, Ore 5 1-5 yrs. 


STIFEL, NICOLAUS & CO., Inc. za F 34 Toaitéso 


105 W. Adams St. © DIRECT e 314 N. Breadway 
CHICAGO WIRE ST. LOUIS 











, Del 3 965 
Gerlach Sch: Dist. No. 27, ee 1935-1944 
3 


1937-1942 
2468 Glasgow Sch. Dist., Ky 


MUNICIPAL BOND SALES IN OCTOBER Gloucester, Mass."------------2}4 1990-1960 


We present herewith our detailed list of the municipal ee see 3% 1908-1971 


i G daho 3 4 
bond issues put out during the month of October, which the  nemey a Idaho. biacats- soazp 394 = 1987-1045 


erowded condition of our columns prevented our publishing Greenwood, Miss 4% 1936-1950 
. Green-Sterling Rural 8. D. , Ohio.3% 1936-1955 
at the usual time. Gulfport, Miss 
The review of the month’s sales was given on page 3097 a7 Maneutenn. tad 
of the ‘“‘Chronicle’’ of Nov. 9. Since then several belated 6: —— i X apueiaieisanetets igs 


October returns have been received, changing the total for , Hammond Schooi Dist., Ind 
y arian 


the month to $71,842,034. This total does not include Hartley Indep. Sehool Dist. lows. 3 


Federal Emergency Relief Administration or Public Works Se 


Administration funds actually made or promised to States 


and municipalities during October, although it does embrace N.Y 4 1936-1953 
$9,310,800 of bonds originally held by the PWA and re-sold 777! ems sic sene-aeas 


during the past month by the Reconstruction Finance 2934 m2 Seo 


: mber of municipalities issui 2465 Hilisborough, Calif 
Corporation The nu p e ng bonds py ae 103871583 


‘ 
in October was 292 and the number of separate issues 378. 2934 Heppner, Ore 1940-1041 
Page Name M 2933 Hocking County, Ohio 
Abington, Mass ! 000 2617 Hoit Co. 8. D. No. 30, 
Aiken Sch. Dist., 8. C ' 2935 Huntingdon County, Pa 3% 1940-1955 
Ainsworth, Neb 4 ' 00 4.00 2472 Hunter, Jewett & Lexington Cen- 
Akron, Ohio tral Sch. Dist. No. 1, N. Y....4 1936-1964 
721.000 " " 2619 Huntington, N. Y 3% 1940 1961 
Akron, Ohio 2771 Huntington Com 8. D. No. 6,N.Y.3.30 1938-1965 
Albion, Neb... d5-20 yrs. 11.000 100 f 2766 Indianapolis Sanitary Dist., Ind_.4 1937-1956 
Alexandria. I 5 200 . : 2309 Indianapolis Sch. Dist., Ind. 4 1937-1957 


, La 
Alta Vista Elemen. Sch. Dist., we . 00 / 2927 lowa City, lowa ‘3 %\ 1939-1949 
2472 Irondequoit, N. Y.............. 4% 1937-1950 
D 


2766 Iroquois Co Com. High 8. . 
No. ~~ > : 1936-1945 











SES85 


ses’ egsess 


Seurent 
SESEEES 
es! Be: 


et¥e Steers! 
SESEESESE 
sii i$! $8 
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Re 


—-— 
eet at 


Anoloa Co., Minn. 

Arcanum, Ohio 6 1 

Ardmore, Okla (3 — 2% 1936-1945 
1936-1465 


aie o. 47, og 1939-1444 
1936-1975 ' 2765 Jefferson Co. Ss. D. No . 1, Colo..2% 
1936-1942 : 2931 Johnson City, N. Y.....- 
1936-1950 . ‘ aay Joliet, Ill 4 
5-20 yrs. 7 Kansas City, Kan. (2 issues) ....2% 
1939 720.000 3476 Kittitas Co.S8. D. No. 101, Wash.4 
1940-1941 2929 Koochiching Co.S.D.No.4, Minn.3 
1949-1951 760.000 2470 La Crescent, Minn 
| 1947-1953 2927 Lake County, Ind 
1936-1938 , : 2% (1936-1940 
2613 Larimer Co. 8. D. No. 30, Colo..4 
2927 Lawrence County, Ind 1937-1945 
Beverly, 50 . , 2615 Lenox, Mass 2% 1936 1947 
66 Bickneti Bob. City, Ind 6 000 j t 2621 Liberty Union Viliage S. D., Ohio.3% 1936-1958 
Bingusiton, N. ¥ 2. ’ . 2616 Lincoin County, Minn.._....... —~ 
Bloomington Sch. Dist., Il 1937-1949 2934 Linn Co. 8S. D. No. 5, Ore 1936-1938 
Blue Earth Co., Minn 1939-1943 2313 Little Falls, N. Y............-. 2.80 1940-1945 
Boulder Co. Sch. Dist. No. 3,Colo. a4 2618 Littse Ferry, N. J 4% 1936-1940 
Bridgeville Sch. Dist., Pa 2625 Logan City Sch. Dist., Utah 3 1949-1451 
2766 Logansport Schooi City, Ind ly 
2777 McCulloch County, Tex 
2467 McHenry, Ill 
2309 Macomb, Ill 
2937 Marshall Co., Tenn. fo ON 3 
2309 Madison County, Ind 
2933 Madison County, Ohio : 
2619 Mamaroneck, N. Y__....._..._. 4.90 1940-1954 
2468 Maryland (State of) 1938-1950 
ra 2775 Marshfield, Ore 
2311 Massachusetts (State of) 
2769 2766 Maywood, Ill 
2926 a 2615 Marine City, Mich 1939-1952 
2471 Shooter Harican & Warrensburg 2933 Mason Sch. Dist., Dato... 220-86 1937-1956 
Central Sch. Dist. No.2, N.Y..3% 1936-1945 2614 Marshall County, "Kan 
2620 Circlev lle, Ohio (2 issues) { 3% 1937-1944 2765 Middlesex County, Conn. 
3% 1938-1950 2770 Miliburn Sch. Dist., N. 
2467 = 3 1936-1945 2934 Medford, 
3% 1937-1947 2616 Minnesota (State of) 
2612 Cloverdale Un. H. Sch.Dist.,Calif.34 5-20 yrs. 2927 Milltown, Ind 
2467 Coeur D-Alene H’way Dist., Ida. 2% 2-15 yrs 
2473 Columbus ere Ohio 1936-1955 


2768 a M 2% 1-15 yrs 
41950-1956 2474 Marshall County, Okla 
1-5 yrs ; 3 2937 Morgan Sch. Dist., Utah -10y 
1938-1953 2471 Morristown, N. -<on 1937-1955 
1936-1945 } 2309 Mount Vernon Twp. 8. D., Ill... 20 years 
1936-1954 9,500 k 3. 2930 Nashua, N. H 1936-1955 
1936-1962 


38 


susieteuetes 
S33SSS35 


Bunger Sch. Dist., Tex 
2309 Calhoun Co., Ill 
2765 yy Cc 
2309 


& S2reees: 
S 3333333 


33 


2470 M issoula, Mon 


bo 69 no 09 09 09 
SSa2es 


be 


1936-1950 
1938-1948 


2775 Cumru Twp. Sch. Dist., Pa 1936-1943 ‘ ‘ 2934 Nevada, Ohio 4 1937-1961 
2621 Cuyahoga Co., Ohio 4%\| 1941-1950 y / 2314 Niagara RR Reba aeanegennanabanerte 2.70 1937-1957 
2466 North Branford, Conn..........2% 1937-1951 
2468 Dallas County, Tex 1936-1940 22 . 2767 Northwood Indep. S. D., Iowa...3 1937-1949 
2927 Davenport, Iowa : 2926 Norwalk, Conn 2.30 1936-1955 
2933 Dennison, Oh ‘ 2621 Oak Hill, Ohio 4% 1936-1958 
2613 Denver, Colo 50 2617 Gabtond. Neb 3 
2308 Denver, Colo 
2934 Dewey, Okla 1940-1945 
2768 Dodge Co. . , 
No. 50, M 3% 1938-1951 
2767 Dourlas County, Kan 
2621 Dresden, Ohio 1938-1961 
2616 Duluth, Minn 2 1937-1940 
....- East Palestine Sch. Dist., Ohio...4 
2309 Edwards Co. R. D. No. 1, 
2309 Edwards Co. R. D. No, 2, Ill_.-.--.5 
2769 Edvewater, N. J 2 
2307 Elba, Ala 79,000 101,223 
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Page Name Rate Maturity 
2613 Palm Springs Sanitary Dist., Calif.4 10 years 
SG Gh Sian os ned eccetioaden C6 - deabenee 
2615 Peabody, Mags................ 2 1936-1944 
ey GI Bs Bin nn nemaneceoees ee re 
2475 Philadelphia Sch. Dist., Pa...... .. 41936-1965 
2614 Phillips Co., Kans._.........._. RP Snes ee 
2623 Pine Creek Twp. Sch. Dist., Pa...3% 1937-1951 
2623 Pittsburgh, Pa................. 2% 1936-1955 
See Sees Bs Oscccaoccocévocen &  erestmes 
2932 Pittstown Com. Sch. Dist. No. 2, 
} Dbdélibs cnecsibsodocossseed 4% 1936-1945 
2472 Pleasantville, N. Y.............- 3% 1937-1959 
2472 Pleasantville, N. Y............. 4 1960-1970 
I 4% 1936-1955 
2932 Port Chester, N. Y. (2 issues)._...1% 1936-1938 
2775 Portland, Ore. (2 iasues)._...... is 1941-1955 
5 d3-10 yrs 
2934 SO ey ee ee 2% 1936-1945 
2934 Portsmouth, Ohio............_. 3% 1940-1945 
2934 Preble Co., Ohio.............. 2% 1936-1944 
I a hi inal 4 1937-1965 
2469 » Mass. (2 issues)....... i 1936-1945 
1 1936-1940 
ee I S° ieee 
2771 Ramsey Sch. Dist., N. J.._....._. 4 1937-1964 
2929 Ramsey Co.S8S.D.No.5, Minn... .. —......- 
2614 Randolph Co., (ll............... aan eee 
2469 Reading, Mass................. 2 1936-1945 
2468 Readlyn 8S. D., Iowa._._.._....- a. gemeneeneum 
2609 Reconstruction Finance Corp... 4 eencacce 
2922 Reconstruction Finance Corpora- 
ee 
ey 3 1942-1976 
Pp “9 a Sy sages 
2614 Renwick, Iowa................. 5 - 
29036 Richland Co., 8.C...........-.. 3% -4 1936-1965 
2468 Ringgold Co., Iowa_.__..._..._- 3% 41941-1947 
2469 Rochester, Mich................ 5 1936-1941 
I, I 
2467 Rock Island Sch. Dist. No. 41,I11_3 1945-1955 
2774 Rocky River, Ohio.............5 1939-1945 
2771 Rome Com.Sch.Dist.No.19,N.Y.3% 1936-1965 
2932 Rome, N. Y. (3 issues)_......._- 1.80 1936-1945 
B® = Sy Aaa SERS s cape 
 & &  — Marea 1941-1955 
2613 San Francisco, Calif. (2 issues)... 4 1935-1953 
4 1935-1962 
2926 San Raphael S. D., Calif._..... 2% 1936-1955 
2771 Saranac Lake, N. Y. (5 issues)._...2.70 1937-1955 
2.70 1936-1939 
2.70 1937-1941 
2.70 1936-1940 
2.70 1937-1940 
I i 4 1937-1948 
2314 Schnectady, N. Y. (4 issues)....{2% 1942-1950 
2% 1936-1945 
2% 1936-1945 
2% 1936-1955 
2934 Scioto Co., Ohio................ 2% 1937-1942 
2468 Sedgwick Co., Kan.._........... 26 1-10 yrs. 
2038 Genttle, Wash... .....ccccccccc 4 1943-1949 
geese Benttie, Waeh. ....<coccccccecce 4 1936-1953 
2034 Seneca Co., Ohio... ..........-. SS oie 
2318 Sharon Sch. Dist. No. 11, Wis....4 1936-1950 
FE eee 6 1939-1950 
SI a a i 3% 1936-1943 
2466 Simi Valley Union High Sch. Dis. 
oR se a a 4 1937-1947 
0 Se aS elite nie 
ie LN Te Al TET 
lf RR ee eR Alas = ¢é6eenenn 
ER CT a een 
2615 Somerville, Mass............... 2% 1936-1945 
2928 Soutu vortland, Me... ..... 2% #£=1937-1951 
2928 Springfield, Mass............... 1% 1936-1940 
2614 Spring Grove Twp., Ill_........- 3% 10 years 
2930 Springfield S..D., Mo... .......- 1% 1936-1940 
I — ere Sern 
2614 Storm Lake, Iowa.............. Ca 
I al 4 1938-1965 
yp A aS 2 1936-1942 
2316 Summit Co., Ohio. ........-..-. 3% 1940-1944 
 {, 4 = aaieaee eaceones 
2613 Sussex Co., Del.........-. eese- 1937-1967 
2769 ‘100d Co.Cous.5.D. No. 51, mian.3 1y¥4U-1950 
2937 Tom Green Co., Texas.........- 3% 1937-1951 
nD 
2772 Triangle, Lisle, Burker, Chenango, 
Nanticoke, Willett, Greene and 
Smithville Cent. 8S. D. No. 1, 
i Midébsdcbedmodnocenenannn eee 
2474 Trumbill Co., Ohio. ..........-- 3% 1937-1946 
(2 1943-1946 
2 1937-1945 
2932 Troy, N. Y. (6 issues)......... 2 1936-1945 
2 1936-1945 
2 1936-1946 
1937 
2622 Tuscarawas Co., Ohio.........- 2% 1936-1944 
2774 Union City School District, Ohio.4 -—....... 
2774 Union-Scioto Rural 8S. D., Ohio. _4 1937-1960 
2466 Visitacion School District, Calif...4 ........ 
a ae eiinemeul 
I al | Se wee 
Sn Sa eRe 
2615 Wallingford, Conn.............. 2% 1936-1950 
ES CT ea 
I a enn 3% 1936-1943 
2466 Waterbury, Conn.............- 4 1953-1954 
2476 Waynesboro, PB... .-cccccccccce 3 1943 & 1948 
EB 3 1936-1943 
2772 Wawarsing U. F. 8S. D. No. 29, 
nl ua seks dil ep ie ahde chien adit deieddneeiell 4 1936-1950 
RO ee ee 
2767 Webster City Sch. Dist., Iowa...2% -........ 
2769 Webster Groves Sanitary Sewer 
I, a i 3 20 years 
2471 Weehawken Twp., N. J. (2 iss.) ../4 1942-1953 
3 1937-1941 
2778 West Virginia (State of).......-. 3 1936-1948 
2% 1949-1960 
---- White Bear Ind.8.D.No. 5,Minn.3  ........ 
2475 Whitemarsh Twp. Sch. Dist.,Pa..2% 1936-1945 
I, I, 2% 10 years 
2767 Wichita Municipal Univ., Kan... .. -—....... 
2614 Wilson County, Kan............ 2 1937-1945 
I I, 1% 1-5 yrs. 
2929 Worcester, Mass. (3 issues)____.. 1% 1936-1945 
2308 Wrightwood Sch. Dist., Calif..._5 1945 
2468 Wyandotte County. Kan...... 2%-2% 1-10 yrs. 
14% 1938-1947 
2474 Youngstown, Ohio (3 issues)....44 1938-1947 


1938-1947 


4 
Total bond sales for October (292 municipalities covering 


ee Ge GREE oc cncocdactiticbacttind nc ide 





d Subject to caiiin and during the earlier years and to 
k Not inetuding $126.667,500 temporary loans or funds 


municipalities from agencies of the Federal Government. 


Financial 
Amount Price Basis 


35,000 ..... s »6e 
761,000 100 4.25 
45,500 100.51 1.89 
15,000 100 4.00 
500,000 100.32 3.98 
6,000 100.50 nee 
15,000 100.10 3.49 
500,000 100.27 2.23 
33,000 100 4.00 
4,000 100 4.50 
11,500 100 3.50 
5.500 100 4.00 
7300,000 ....-. bee 
150,000 100.079 1.47 
25,000 100.51 3.70 
70,000 106.74 4.15 
7106,000 100.76 2.60 
786,000 100.22 3.47 
24,000 10042 2.15 
120,000 100 4.00 
100,000 100.163 1.97 
50,000 100.13 1.45 
77,000 100 4.00 
330,000 100.027 3.99 
Coe -eecce .- eec 
61,000 103.619 ... 
35,000 100.52 1.89 
7,000 100.48 pee 
5,447,500 ...... eaee 
3,863,300 ..... eee 
42165,000 100.37 oan 
500 100 4.00 
14,000 101 mee 
165,000 100.016 ... 
a?  eeaee = '#e0 
a. senses eee 
tt te — — 
000 100.297 2.97 
7174,000 100.11 4.98 
000 100.299 3.22 
200,000 100.16 1.77 
a _pesees jon 
30,000 101.54 2.85 
358,000} 104.916 3.18 
258 ,000 
50,000 100.02 2.74 
28 ,000 
20,000 
75,000} 100.285 2.65 
5,000 
74,000 
44,000 100.45 3.94 
700 ,000 
300,000; 100.30 2.46 
210,000 
77,000 
719,000 100.28 2.68 
45,000 100.24 2.49 
606,000 96.25 4.43 
74,900,000 96.25 4.43 
Tt éacease oe 
30,000 106.08 3.10 
FF aren tiie 
710,000 100 3.50 
_t§ sneess ve 
ne <. sseeoce — 
Cf —ye == aa 
68,000 100.02 5.99 
167,000 108.61 oiten 
150,000 101.136 2.02 
80,000 100.31 2.46 
600,000 100.62 1.06 
a 8 sebheake eae 
90,000 100.10 1.46 
40,000 101.76 —— 
ae mesese ale 
43,000 102.4 tistie 
170,000 100.31 1.92 
100,000 100.331 3.45 
40,000 103.50 .... 
775,000 103.05 .... 
6U,000 100 3.00 
100,000 100.13 3.48 
15,000 100.66 -.... 
340,000 100.435 3.74 
760,000 100.80 3.10 
225,000 | 
150,000 | 
25,000 } 100.04 1.99 
25:000| 
ll, 
5, } 

50,000 100.57 2.40 
RE * ani - Stee 
57,000 100.18 3.98 

'_ Bete skein 
ese ilies 
RRC sti 

I? Sali ita —— 
7200,000 100.04 2.24 
PT co diiain iste 

| Et eatin 

5,000 110.44 3.26 

739,500 100.549 2.94 
15,000 102.073 2.51 
15,000 102.774 3.55 
FP ae deloe 
35,000 100.087  ... 
100,000 100.61 -—... 
7580,000 100 4.00 
7195,000 100 3.75 
rye e$ 100.03 2.64 
480,000 
eae a a 
32,000 101.09 2.04 
15,000 100.31 2.44 
101,200 100.026 _._. 
9,500 99.11 2.18 
RR at ARs hie wes 
498,000 100.78 1.60 

500 1 5.00 

27.000 100.008 ___. 
7623.135 100.43 4.18 
7128,000 100.418 3.94 
7221.516 100.414 3.94 

k$71,842.034 


mature in the later year. 
obtained by States and 
r Refunding bonds. 


The following items included in our totals for previous 
months should be eliminated from the same. 
page number of the issue of our paper in 


_ We give the 
which reasons for 
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MUNICIPAL BONDS 


Dealer Markets 





Union Trust Bidg. 
CLEVELAND 








One Wall Street 
NEW YORK 











these eliminations may be found. 


during October.) 
We have also learned of the following additional sales for 
previous months: 


2475 
2310 


Name Rate 
Se, Sin on in crate Ainineinimmael 4 
Boseman, Mont.............-.-- 6 
Sy ie Olin oho @ cineca diel yy 
Cerro Gordo County, Iowa... -... 2% 
Ct. Dn cuneemeiwdiem tea 
Graham Co., Ariz. (Aug.)..-..... 4h, 
Grant Co. 8. D. No. 31, Ore...... 4 
EERE Wr ER 6 
a, Dine «ancatmaubeind 2% 
DSR 3% 
manees Cay, BO.cccecceocececed 3% 
Pn St. Mis + ea edeacmaned 3% 
Kelley's Island, Ohio........... .. 
RSS 3% 
Los Angeles Co. 8. D., Calif....-. 3% 
Los Angeles Co. S. D., Calif..... 3% 
Lawrenceville, Ga..............- 4 
BGR Ce, Bees 6 ooccancnces 2% 
Marion County, Kan. (Aug.)....2% 
I ee 4 
Washington Sub. San. Dist., Md._.4 


Maturity Amount 


1-10 years 
1941 

1966 
1943-1944 
1936-1940 
1936-1940 
1937-1942 
1940-1945 
1937-1948 
1949-1975 
1936-1945 
1937-1946 
1937-1941 
1960 

1960 
1936-1955 
10 years 
1937-1939 


1945 
1945-1985 


74.000 
32,000 


rd10,000 
745,000 


6, 
42400 ,000 


(No such elimination 


Price Basts 
104 .22 

07 4.43 
101.46 2.56 
100 ane 
100 4.50 
100 4.00 
100.15 65.98 
a 8 eee 
a §«este 
a 8 ese 
100.87 59 
100.38 3.72 
100.10 3.74 
100 4.00 
100.03 2.49 
102.50 3.70 

at sense 


All of the above sales (except as indicated) are for Sep- 


tember. 


These additional issues will make the total sales 


(not. including temporary or RFC loans) for that month 
$149, 160,640. 
UNITED STATES POSSESSION BONDS ISSUED IN OCTOBER 


2318 


Name Rate 
Honolulu, Hawaii.............. 3% 
eeneetee. TAWAN. «cocccesccocese 4 
Puerto Rico, Government of... .. 2% 
Puerto Rico, Government of... - 3% 

Name Rate 
Canada (Dominion of)...-... ¢---1.302 
EES 4 
Drummondville, Que.........-.. 4 
nd = oon eeuname mati 4 
Dt Dn Ce... . sHh#echeoneahe 4% 
Ontario (Province of) ..........- 3 
i sn. Gs. seetbeoewhinwed 4 
SReTETOONS, GU. o co cccsccescoce 4 
Bs Ble De cossodvcacecaonesbes 4 


Maturity 
1940-1965 


1937-1946 73,778,000 100.20 


Amount 
1940-1953 $700,000 102.61 


350,000 


Price Basts 
3.22 
103.19 3.75 
2.71 


1945-1965 4120,000 100.31 3.46 
CANADIAN MUNICIPAL FINANCING IN OCTOBER 


Maturity Amount 
oN *30,000,000 
1936-1955 35,000 
1936-1965 29,000 
1936-1959 115,000 
1936-1965 | 39,500 
1-30 years 28,400 
1936-1965 150,000 
20 years . 12,000 
$408,900 


Total of Canadian bonds sold during October. 
* Treasury bill issue; not included in month's bond sales total. 














Price 


RECONSTRUCTION FINANCE CORPORATION 


Offering of $5,339,500 Municipal Bonds of 19 States Taken 
Over from PWA Holdings—The Reconstruction Finance 
Corporation will receive sealed bids at the office of H. A. 
Mulligan, Treasurer, 1825 H Street, N. W., Washington, 
D. C., until 12 o’clock noon, Eastern Standard Time, on 
Nov. 21, for the purchase of all (but not less than all) of 


~“— 
l 


of the 44 issues described below. 
ds, in form similar to that issued by the Corporation, 


must be made separately for each issue, must be accompanied 
by an exact copy of the said notice, must be unconditional, 


and must be accompanied 
order of ‘‘Reconstruction 


by a certified cheek payable to the 
inance Corporation’’ for 2% of 


the principal amount of the issue for which the bid is entered. 
The successful bidders for said bonds will be required to 
accept delivery of the bonds at the Federal Reserve Bank 


or branch named below, and to pa 


for the same in cash or 


in other immediately available funds at any Federal Reserve 
bank or branch thereof, within 15 days of acceptance of 
bid, at the bid prices plus accrued interest to the date of 


bid: 


that the successful bidders will not yg on, | 
tion indicate to any one that RFC, or the 


ment, less the amount of the checks accompanying the 


. Signed or cercified copy of the approving legal opinion 

of bond counsel, where indicated, as to the legality of the 

bond, will be furnished the purchaser without cost. “¢ 
Said bonds are offered and will be sold on the condition 


or by implica- 
nited States of 


America, or any agency thereof, has any obligation or re- 
sponsibility whatsoever with respect to such bonds, or refer 
to or use the name of the RFC, or the United States of Amer- 
ica or any agency thereof, as an inducement to any one to 
purchase any of said bonds. 


The following are the issues re 


for sale in accordance with the terms thereof: 


795,000 City of Birmingham, 
. on April 1 as follows: $50,000, 


2,566 ,000 


38,000 Village 

‘ turi July 1 as follows: $2,000, 
83000, 194 78 4 000, 1948-49, incl. 
kinson, Chicago, 


incl., and $35,000 in 1951 
Hoffman, New York. 


Ala., 


n, 
Bank of Atlanta, Atlanta, Ga. 


incl.; $28,000, 1951, 
opinion, O'Melveny, 
Place of delivery, 


and 
Tuller 


$141,000, 
Myers, 


& 


of San Francisco, Los Angeles, Calif. 


$3,000, 1940-47, incl., and 
ion, Tolman, Chandler & 


bi 


47 drainage 
11939-42, inel-; 

opinion, 
Place of delivery, F 


ferred to above and offered 


bonds, maturing 
70,000, 1943-50, 
homson, ood 
ederal 


ve 


Los Angeles City School District of Los Angeles County, Calif., 
4% school 4 maturing June 1 as follows: $141,000 1936-50, 


1954-56, incl 


Los Angel 
Angeles Branch, Federal Reserve Bank 


es, Calif. 


, Cook County, Ill., 4% water revenue 
of Homewood 0o y A ionyag, 


incl.; 
al opin- 


Ill. lace of 


delivery, Federal Reserve Bank of Chicago, Chicago, Ill. 


17,000 Norris City Township Hi 
County, Ill., 4% school bu ding ponds, maturin 


1936-52, incl. 





al opinion, 
Place of delivery, Federal Reserve Bank of St. Louis, St. Louis, 
Mo. 


n Schoo! District No. 
. Phillips, 


181, White 
$1,000 Aug. 1 
orris City, Ill. 
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works revenue 


1 ead ~~ tag bh — Sap ty Ind., 4% sewage dis 
on bo on Aug. 1 2 follows: 10c8 43. incl., 
and $i 000. $3. incl. Legal opinion, Lewis E Marine. 
Indianapolis, oa Place of deliv very, Federal Reserve Bank 
of Chicago, Chicago, Ill. 
500 Town of French Lick, Ind., 4% sanitary sewer improvement 
“ bonds, maturing Ey Aug. 7 and Feb. 7, from 
Feb. 7 1936 to Feb. 7 1941, incl. Legal opinion. Clyde E. 
E , French Lick, Ind. Place of delivery, ranch 


F Reserve Bank of St. Louis, Louisville, Ky. 


76,000 City of Huntington, Ind., 4% sewage works revenue 
bonds, maturing Feb. i as follows: Bt ae. 
and $4, 000 Feb. 

cCord 


| ae 1 

1 1940-55, Incl. Pince ot dll — 

Ross, M & Clifford, Indianapolis, ee very, 
Federal Reserve Bank of Chicago, Chicago, Ill 

of Pitts Hendricks County, Ind., “4% waterworks 

8,000 Town boro, y i. =A A poi 


revenue bonds, series A, maturing Oct. 1 asi . 
4, inel., d 1,000, 1945-49, incl. Legal o inion, Horace 
i anintl _ of delivery, Federal Reserve 


1 system revenue 
1937-51, incl., and 
Charle- 
of Chi- 


L. Hanna, Plainfield, Ind. 
Legal op inion, 
Place of delivery, Federal Reserve Bank of 
Kansas 
1 as follows: $1,000, 1936-45, incl., and 
Reserve Bank of St. Louis, Louisville, Ky 
Place 
delivery, Louisville Branch, Federal Reserve ank of St. 
$4,000, 1952-59, incl. Legal tee Rollie L. Lewis. 
water works bonds, maturing 
1 1936-58, incl. al opinion, Miller, Canfield, 


Bank of Chicago, Chicago, 
67,000 City of Sedan, Kan., 4% water revenue bonds, maturing N ov.1 
as foll ollows: $2,000, 1936-43, incl.: $3,000, 1944-52, Pe. "$4,000, 
zzell & Rhodes, 
Cit ty, Mo. 
City, Kansas City, Mo. 
36 ,000 Otsy of masyvine L 
2 B00. mo46-59, in “hept Legal inion, George L Willis, Jr., 
f oO 
; _ ville Branch, Federal 
6,000 Cit < Bue, Ky., 4% sewer improvement bonds, maturing 
1300 on Jan. 1 in’ 1946 1938, 1940, 1942, 1944 and 1946. 
Louisville, Ky. 
77,000 City of Charlevoix, Mich., 4% sew 
voix, Mich. Place of delivery, Federal Reserve B 
cago, Chicago, Ill. 
addock % PR Detroit, Mich. Place of delivery, Federal 
Reserve Bank of Chicago, Chicago, Ll. 


1953-58, incl. ow 
Kansas 
gen County, Ky., 4% waterworks revenue 
Shelbyville. Ky. Place of delivery, Louis 
al opinion, Chapman & Cutler, Chi Ill. of 
Louis, 
dis 
bonds, maturing Jan. l as follows: 
34,500 ay Ap -n East Lansing, Mich., 4% 
18,000 Village of Kimball Prairie, Stearns County, Minn., 4% water- 


works bonds, maturing Oct. 1 as follows: $500, 1937-40, incl., 
$1,000, 1941- 56, incl. Legal opinion, J. Arthur Bensen. 
St. Cloud, Minn. Place of delivery, Federal Reserve Bank of 


Minneapolis, Minneapolis, Minn. 
6,000 Independent School District No. 1 at F Polk County, Minn., 4% 
school improvement bonds, meen & ril 1 as foll ows: $2,000, 
1953, and $4,000, 1954. Legal opinion, Junell, Driscoll, 
Fletcher, Dorsey & Barker, iienanpelis. Minn. Place of 
delivery, Federal Reserve Bank of Minneapolis, Minneapolis, 


Minn. 

3.750 Consolidated District No. 4 of Macon County, Bevier, Mo., 
4% school district bonds, maturing Feb. 1 as follows: $250. 
1936, and $500, 1937-43, incl. Legal opinion, Benj. H. Charles, 
St. Louis, Mo. Place of delivery, Federal Reserve Bank of 
St. Louis, St. Louis, Mo. 

4,750 Town of Deering, N. H., 4% general obligation public improve- 
ment pense, maturing $250 Sept. 1 1936-54, incl. Legal opin- 
ion, Ral h G. Smith, Hillsborough, H. Place of delivery, 
Fed ieral eserve Bank of oan Boston, Mass. 

38,500 Borough of Fanwood, N. J., 4% sewer assessment bonds, ma- 
‘turing Sept. 1 as follows: $3. 500, 1936; $4,000, 1937-44, incl.: 
and "$3, 000, es Legal opinion, Clay, Dillon & Vandewater, 
New York : . Y. Place of delivery, Federal Reserve Bank 
of New york New York, = 


10,000 Borough of Fanwood, N. 4% public improvement bonds, 


maturing $1,000 Sept. l 1936-42, incl. Legal opinion, Clay, 
Dillon & Vandewater, New York, lace of delivery, 
Federal Reserve Bank of New York, baa York, Be Bi 

7,000 The Borough of Florham Park, N. J., 4% water improvement 
bonds, maturing $500 Aug. 1 1936-49. incl. Legal opinion, 
Robt. E. Burke, First National Bank Bidg., Morristown, N. J. 
Place of rr, Federal Reserve Bank of New York, New 


York, 
170,000 City of New Brunswick, Middlesex County, N. J., 4% water 


improvement eK maturing Aug. 1 as follows: $6, 000, 1936- 
, and $7, “1948-61, incl. Legal opinion, Caldwell 

& Raymond, New eo . Y. Place of delivery, Federal 
Reserve Bank of New York, New York, N. Y. 
40,000 The Board of mapention of the Town of Westfield, in the 
County of Union, 3 , 4% school pone, maturing March 1 

as follows: $4,000, 7; $6,000, 19 i$. oes 1959-64, incl. 

ve en. Bewiins: Delafield + Longfel low, New York, 

lace of delivery, Federal Reserve Bank of New York, 

Now York, N. Y. 
85,000 Sontval School District No. 1 of the Towns. of Altamont, 
n County and Piercefield, St. Lawrence County, N. Y., 


anklin 
% school building bonds, maturing ‘el ry - eos $7,000, 
a sch incl.; $8,000, 1945, and $7,000, .y Legal opinion, 
biey, Dillon & Vandewater, New Y ork, a lace of de- 
livery, Federal Reserve Bank of New York, Sew ‘York. N. 
175,000 City of Buffalo, N. Y., 4% school bonds, series of April 1 1934, 
maturing Apeil i as follows: $17,000, 1943; $39,000, 1944-47, 
incl., and $ oe, 1948. Legal o inion, Caldwell & Raymond, 
New York, Y. Place of del very, Federal Reserve Bank 
of New vork New York, N : 
71,000 Common School District No. 19 of the Town of Cortland, 
Westchester Count, N. Y., 4% school bonds, maturing 
Feb. 1 as follows: 000, 1936-39, incl.; $4000, 1940-53, incl., 
and $3,000, eg re of deliv Clay, Dillon & Vandewater, 
New York, ae wa Nag of delivery, Federal Reserve Bank of 
New York, a York, 


288,000 Board of Education of a af Free School District No. 15 of the 
4% school building bonds, ma- 


Town of Hempstead, N. 
turing $12,000 M3e t. 1 1937 -60, incl. we ee. Hawkins, 
Delafield & Longteliow, New York , lace S delivery, 


ank of New York, New York, Se 
he te sewer 
, 1936; $3,000, 1937- 


Federal Reserve 
85,000 Village of Woodridge, Sullivan Count 





bonds, maturing Sept. 1 as follows: po 

39, incl. ; $4,000, 1940-42, incl.; $5,000 1943-46, incl.;  eitititit 
1947-49, ‘inel.; $7, 600. 1950-51, incl.; $8,000, 1952, and $2.000 
1953. al opinion, Benjamin Cosor, dge, N. Y. 
Place of rer, Federal Reserve Bank of New York, New 


York, 
42,500 Board of Education of the Beaverdam Village School District, 
Beaverdam, Allen County, Ohio, 4% school improvement wt 
maturing as follows: $1,500, Oct. 1 1936-44, incl.; $1,000 
‘April 1 1936-54. incl., and 1,000 Oct. 1 1 1945-54, incl. Legal 
a. Squire, Sanders & Pan sey, Cleveland, Ohio. Place 
delivery, Cincinnati Branch, Federal Reserve Bank of Cleve- 


land, Cincinnati, Ohio. 


46 ,000 Village of Belpre, Ohio, 4% Rey mortgage serial waterworks 


revenue ponds. maturing . 1 as follows: $2,500, 1937-38, 
incl.; $2,000 1939-57, incl., * a Jan. 1 1958. Legal 
oO inion, Squire, Sanders & Dempsey, Cleveland, Ohio. Place 

of delivery, Federal Reserve Bank of Cleveland, Cleveland, Ohio. 


11,000 The Board of Education of the Jackson Township Rural School 
Ohio, 4% additional fireproof 


District, Highland County, 
school building bonds, peagering $1,000 Sept. 1 1936-46, incl. 
al opinion, Peck, Shaffer Williams, Cincinnati, Ohio. 


Leg 
Place of delivery, Cincinnati Branch, Federal Reserve Bank of 
Cleveland, Cincinnati, Ohio. 
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518,000 Town of Brtetsl, R. er bonds, maturing Feb. 1°as 
ollows: 000, 1957 + and $7,000. 1 1958-59, incl. | ase Place 0 | 


ito . Gray, Boyden & P 
delivery, Federal e Bank of Boston, gy tag ass. 


3,500 Town of North Providence, R. I., 4% fire station cnnrwce 
bonds, maturing Feb. 1 as follows: 936-43 200, 
1944-48, incl. and $100. 1949. opinion. . Ropes, {~~ 
fale & Perkins, ton, Mass. of deli , Federal 
Reserve Bank of — Boston, . 


10,000 Cit hy Pawtucket, * . 4% B 
t = 


,000 May 1 145-4, 
eam, yden & Perki Boston, Mass. 
Federal Reserve oe of ‘Boston, Boston, 7 a 


12,000 Town of Hartsville, 4% sewer revenue maturing 
2,000 Dec. 11985-40 "incl. Legal opinion, i (Gan Goole 
vi i) ae Place of delivery, ederal Reserve Bank 


artsville, 
of Richmond, Richmond, Va. 
6,000 Cit Sept. sl urg, 8. C., 4% waterworks bonds, maturing 
900 Se 48, Legal 0 inion, John G. ‘Galbraith, 
as . Place of delivery, "Federal Reserve Bank 

Richmond, gn Va. 

ail bonds, 
938-48. 


105,000 ae of Davison, 8. Dak., 4% court house and 
Jan. 1 as follows: $6,000, 1937, and $9, 


rook Street sewer bonds, ma- 


ing 
incl. Legal opinion, L. E. Navin, State's Attorney “Mitchell. 
S. Dak. Place of delivery, Federal Reserve Bank of Min- 


neapolis, Minneapolis, Minn. 


67,000 County of Lake, 8S. Dak., 4% court house serial bonds, mater 
June as follows: 45, 000. 1937-49, incl., > pad 53.200 1950. 
Bark er, 


Legal opinion, Junell Drisco Fletcher, ~y A 
Minneapolis, Minn. Place of tian Federal Reserve Bank 


‘ of Minneapolis, Minneapolis, M 


80,000 County of McCook, 8S. Dak., 4% co court house construc- 
tion bonds, maturing 35,000 Feb. 1 193 -52, nel. ~ aan opin- 
ion, Junell, Driscoll, Fletcher, Dorsey & Barker, Minneapolis, 


Minn., and C. H. McCay, States Attorney for McCook County. 
Place of delivery, Federal Reserve Bank of Minneapolis, Min- 


neapolis, Minn. 


71,000 City of Watertown, Dak., 4% street improvement bonds, 
maturing Feb. 1 as iow: $4,000, 1 pps a Bo $5,000, 
1948-51, incl., and $3,000, 1952" opini ion, K. Loucks, 


Watertown, S. Dak. Place of sein” ederal hinates Bank 


of Minneapolis, Minneapolis, Minn. 


37,000 ym 4 of McKinney, Texas, 4% waterworks bonds, maturing 

—— 15 as follows: $2,000, 1936-39, incl.: $3,000, 1940-48, 

incl., and $2,000, 1949. al opinion, . P. Dumas, Dallas, 

Texas. Place of delivery, Federal Reserve Bank of Dallas, 
Dallas, Texas. 


48,500 The City of Tyler, Texas, 4% hospital bonds, maturing Sept. 15 
7 ~ y= (o One. 1936-48, eo 2 $1,500, 1949-63, incl. 
al opinion, oy Sm yler, Texas ace of deli 
Federal Reserve Bank of Dallas, Dallas, Tesas. nicapintiad 
11,500 Oley of Victoria, Texas, 4% = building bonds, maturing 
May 15 as follows: $500, 1936- incl., and $1,000, 1951-54, 
incl. Legal opinion, J. B Daniel, Victoria, Kan. Place of 
delivery, Houston Branch, Federal Reserve Bank of Dallas, 


Houston, Texas. 
7,000 Town of Culpeper, Culpeper County, Va., 4% electric light 
al opinion, 


and power bonds, maturing $7,000 July 1 1954. 
Hawkins, Delafield & Longfellow, New York, N. Place of 
delivery, ‘Federal Reserve Bank of Richmond, ‘Richmond, Va. 
22,000 Pembine School uy No. 1 of the Town of Pembine, Mari- 
nette County, Wis., 4% non-taxable scnool building and. equi 
ment bonds, maturing % ril 1 as follows: $1,000, 1936-44, incl.: 
$1,500, 1945-47, incl.; $5, 1948, and $3, 500, 1949. Legal 
opinion, Lines, Spooner, '& Quarles, Milwaukee, Wis. Place 
delivery, Federal Reserve Bank of Chicago, Chicago, II]. 














News Items 


Alabama—Booklet on Bonds Issued—Ward, Sterne & Co. 
of Birmingham, has prepared a booklet, describing the vari- 
ous issues of State bonds and the provisions for their pay- 
ment. It is reported in this survey that the State has no 
floating debt; that a balanced budget has been the rule for 
the past three years, that future deficits are prohibited, 
and that constitutional safeguards prevail for the protection 
of bondholders. It is pointed out that the tax revenue for 
the fiscal year ended Sept. 30 was approximately $2,000,000 
more than the State realized during the prior fiscal year. 


Colorado—Siate Secretary Resigns on Eve of Trial—James 
H. Carr, Secretary of State, impeached by the House of 
Representatives on 12 charges of malfeasance in office, 
resigned on Nov. 12, according to an Associated Press dis- 
patch from Denver. He is said to have delivered his resig- 
nation to Governor Johnson, his accuser, on the eve of his 
trial before the Senate. It was announced by Governor 
Johnson that he had appointed George Saunders of Fort 
Collins, Sheriff of Larimer County, to succeed Carr as 


Secretary of State. 


Kansas—Governor Reports on State’s Conduct of Financial 
Affairs—We quote in part as follows from an article in the 
Cleveland ‘‘Plain Dealer’’ of Nov. 7, commenting on a speech 
made by Governor Landon of Kansas on the previous even- 
ing before the Ohio Chamber of Commerce at its annual 
meeting held in Cleveland, in which the Governor took 
occasion to deny a charge made by Harry L. Hopkins, 
Works Progress Administrator, that the State was not ex- 


tending relief to its poor and unemployed: 

While discussing the manner in which the financial affairs of Kansas 
have been put in order, Gov. Landon also took occasion to deny the recent 
charge of Works Progress Administrator Harry L. Hopkins that the State 
of Kansas ‘‘has never contributed a thin dime toward unemployment relief.’’ 

The Governor asserted Kansas ranked 15th among the States in the per- 
centage of non-Federal funds used for relief in the last two years. 

The Chamber of Commerce dinner brought together three Governors— 
Mr. Landon, Harold G. Hoffman of New Jersey and Martin L. Davey of 
Ohio. Mr. Davey delivered the address of welcome. Mr. Hoffman spoke 
on the Constitution. 

Gov. Landon’s speech was marked by the rational and dispassionate 
Manner in which he discussed goveransantas problems and the complete 
absence of demagogery and professional flag waving. 

Cuts Out Frills, He Says 

After asserting that in Kansas the frills had been cut out but essentia 
services maintained, he said: 

‘The surest way either an individual or a State learns is by experience. 
We all admit that our modern industrial state is complicated, and yo from 
the simple structure of our founding fathers. But does the fact that we 
have changed and grown make it wise to abandon, out of hand, the course 
which the wisdom of our forefathers charted for us, not out of theories, but 
out of the stern and bitter realities of economics and statesmanship? The 
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that government cannot change its style as 
as men and women. 
ome commtey we don’t tear 
structure. e put on a new, 
roof, strengthening those parts which we have discovered to be weak. 
Kept Politics from Relief 
“Similarly, we must not abandon what remains of our American insti- 
tutions or the remainder of our freedom simpl 


is common sense, horse sense, a8 we say in Kansas. 
those changes which are real improvements 
theory but by the stern of 
, that greatest teacher of all, on 
em has affected Kansas, Gov. Landon 
Kansas has the record of ying promptly with every request 
of the national relief administrator and in co-operating fully in every way. 
**We did not believe in ee Ge on politics,’’ he —* “We oy 
administrator a my distinguish emocratic prede- 
cessor, and he is on the er ouiey.” 
Cites Dangers to Freedom 


Gov. Landon said that in 1933 and 1934 county and local governments of 
Kansas provided 30.6% of the relief funds, while 27 other States were 
contributing less than 25% of their own relief moneys and in 14 States the 
non-Fed contributions were less than 10%. In spite of the added bur- 
den of relief, the total tax load of Kansas decreased, he said. a 

Recalli been termed ‘“‘the homestead of the free, 


we ny it for that homestead to become the homestead of the 
bound and not the free—if bad government and unsound fiscal policies 
saddle the homesteader with a tax load he cannot carry. That is one 
of the major problems in your State and in my State and a major problem 
of the Nation. The errors of other administrative policies may not of 
themselves be fatal, but the errors of an unwise financial policy have always 
been fatal to every government in the history of civilization. 

New York City—Board of Aldermen Formally Accept 
Budget Totaling $545,541,842—The Board of Aldermen on 
Nov. 12 formally accepted the budget for 1936 as $545,541,- 
842 and referred it to their Committee on Finance. A public 
hearing will be held on the budget Nov. 20. The Board of 
Aldermen has 20 days to act on it, during which time they 
may decrease but not increase any item. 

Water Rate Veto Unchanged—The Board of Aldermen 
failed to override Mayor La Guardia’s veto of the pe 
$5,900,000 cut in water rates. The Board adjourned for two 
weeks, and as the time limit in which the veto may be acted 
upon expired automatically on Nov. 14, the veto cannot 
again come up for a vote. 


Oregon—Legislature Adjourns—The State Legislature ad- 
journed sine die early on Nov. 10, after a special session in 
which it enacted measures providing for a $2,500,000 State 
Capitol and unemployment insurance, according to an 
Associated Press dispatch from Salem on that date. The old 
State Capitol burned down several months ago. 


" us put 
our governmental yy * 
Ty how the ief probl 


~~ 





OFFERINGS WANTED 
Arkansas—IIlinois—Missourl—Oklahoma 


MUNICIPAL BONDS 
FRANCIS, BRO. & CO. 


ESTABLISHED 1877 
Investment Securities 


Fourth and Olive Streets ST. LOUIS 














Bond Proposals and Negotiations 
ALABAMA 


Municipal Bonds 


EQUITABLE 





Corporation 


Nash 
Knoxville 


Securities 


New York 
Birmingham Chattanooga 


ALABAMA 


GADSDEN, Ala.—BOND SALE—The $38,000 issue of 5% semi-ann. 
refunding bor ds offered for sale on Nov. 12—V. 141, p. 3099——-was awarded 
to Ward. Sterne & Co. of Bir ham, at a price of 98.70, a basis of about 
5.18%. Dated Dec. 1 1935. ue from Dec. 1 1936 to 1950 incl. 


BONDS VOTED—By a vote of 511 to 63 the electors on Nov. 5 approved 
the issuance of $220,000 school building bonds. 


MONTGOMERY, Ala.—BOND OFFERING—W. L. Jackson, City Clerk, 
will receive bids until noon Nov. 26 for the purchase of $50,000 coupon 
refunding bonds, to bear int. at rate named in the successful bid, in a 
multiple of {%, aot to exceed 5%. Dated Oct.11935. Prin. and semi- 
ann. int. (A. & O. 1), payable at the Centra] Hanover Bank & Trust Co. 
of New York. Due Oct. 1965. Certified cneck for 2% of amount of 
bonds bid for, payable to the city, required. Legal opinion of Reed, Hoyt 
& Washburn of New York will furnished to the purchaser. 


ARIZONA 


FLOWING WELLS IRRIGATION DISTRICT (P. O. Tucson), 
Ariz.—DETAILS ON RFC LOAN—lIn connection with the report given 
in these columns recently, to the effect that the Reconstruction Finance 
Corporation had authorized a loan of $39,500 for refinancing and $5,000 
for rehabilitation—V. 141, p. 2610—it is stated by the Agricultural Engi- 
neer that this report is correct. He reports that it is hoped the Board of 
Supervisors will accept a compromise on the great amount of past-due taxes. 
He goes on to say that only about $90,000 out of $151,000 bonds have been 
deposited and the remainder will have to be contacted. 


ARKANSAS 


ARKANSAS, State of—NEW BOND HEARING SCHEDULED— 
The Federal District Court concluded a hearing recently on the suit of 
Peltason, Tenenbaum & Harris, Inc., of St. Louis, for a permanent in- 
unction to restrain the State Refunding Board from the purchase of series A 
ighway refunding bonds on tenders above 74.96. The suit was filed after 
the Board by resolution declined to purchase series B bonds at prices above 
35 and thereafter designated the entire road district redemption account 
for purchase of series A bonds. A temporary injunction is impounding 
$119,000 of the redemption account until a court decision is returned. 


Memphis 
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Counsel were ted until Nov. 20 to file briefs in the matter. It is stated 
that Appeals Court J John W. Woodruff sat with District Judges J. E. 
SMostiaown and Macradill naam oi the houston ~— 





ARKANSAS 
State & Municipal Bonds 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. ST. LOUIS, MO. 

















ARKANSAS BONDS 


Markets in all State, County & Town Issues 


SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















ARKANSAS 


ARKANSAS, State of—ACCEPTANCE OF BONDS FOR TAXES 
RULED INVALID—Act 79 of the 1935 slature, Which authorizes 

ainage improvement districts to t their bonds in payment of taxes, 
has been held unconstitutional in a sion returned at Jonesboro recently 
by Chancellor J. F. Gautney. It is said that an appeal will be taken 
to the State Supreme Court. The Act was one of several ‘‘moratorium” 
measures p by the last Legislature. 


CALIFORNIA 


BEVERLY HiLLS UNION HIGH SCHOOL DISTRICT, Calif.— 
BONDS VOTED—Tne election on Nov. 5 resulted in th ( ¢ 
proposition to issue $40,000 hign schoo] bonds. patient ert ate 


CALIFORNIA—REFERENCE BOOKLET ON LEADING MUNICI- 
PALITIES—A booklet has been prepared by Boothe, Gillette & Co. of . 
Angeles, the —e of which has been co ed to the 12 California cities 
wh have the largest outstanding bonded debts. The booklet presents 
detailed financial statistics on each of the 12 cities, including assessed 
valuations, bonded debt, debt ratio, tax collection records, &c. In addition 
there is a summary of pertinent data concerning each of these cities. 


CALIFORNIA (State of)—WARRANT SALE—A block of 
California State r ed warrants was sold on Nov. 5, $1°000. 600° “y 
group of San Fran and Los Angeles investment bankers and the balance 
to the Veterans’ Welfare Board. The warrants were taken at interest of 
4 plus a 4% premium. The investment bankers’ group was composed 
of Schwabacher & Co., Blyth & Co., R. H. Moulton & Co., Conrad 

Bruce & Co., William Cavalier & Co., Stone & Youngberg, Weeden & Co., 
Brush, Slocumb & Co., Donnellan &'Co., Mitchum. Tully & Co. Heller, 
folie & Co. and Shaw, Glover & Co. The warrants were reoffered at 


CHICO SCHOOL DISTRICTS, Calif.—BONDS VOTED— 
$55,000 High Schoo] District bonds and $56,000 Elementary Scheel Danas 
bonds was approved by the voters at a recent election. 


Gu AREMONT ELEMENTARY SCHOOL DISTRICT, Calif.—BONDS 
D— a recent e@ on tne vovers a 
schoo] building bonds. en ee 


CLOVERDALE UNION HIGH SCHOOL DISTRICT, Calif.—SALE 
INVALID—BONDS REOFFERED—Sale of the issue of $31,000 Cloverdale 
oo = — og a2 ee - , 9 “re to favorable 

opinion, has ar and the bonds will be readvertised 
for sale on Nov. 25 (V. 141, p. 2925). 

Walter H. Nagle, County Clerk of Sonoma, notified the bankers that 
the sale was declared ill y because the preliminary notice did not run 
for two full weeks. 


ABs gn yy wor dedi Ai am eg al ELECTION—A 
n ue 0 ‘ or erection of a new sc uildi 
upon at aa election to be held on Nov. 26. ms will be voted 


DESCANSO SCHOOL DISTRICT, Calif.—BOND OFFERING—J. B. 
McLees, County Clerk of San yo County, will receive bids at San 
Diego until 11 a. m. Nov. 18 for the purchase of $10,000 4% bonds of 
Descanso School District. Denom. $1 000. Dated Dec 15 1935. Prin- 
cipal and annual interest Pane dog at the County Treasurer's office. Due 
$1,000 yearly on Dec. 15 from 1936 to 1945 incl. Deposit of 3% required. 
Approving opinion of Orrick, Palmer & Dahlquist of San Francisco will be 
furnished to the purchaser. 


EL CENTRO, Calif.—BONDS VOTED—A $290,000 bond issue for a 
new outfall sewer system carried at a recent election. 


FALLBROOK UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
OF FERING—J. B. McLees, County Clerk of San Diego County, will re- 
ceive bids at San Diego until 11:15 a. m. on Nov. 18 for the purchase of 
$35,000 not to exceed 5% bonds of the Fallbrook Union High School Dis- 
trict. Denom. $1,000. Dated Dec. 15 1935. Principal and semi-annual 
interest (June 15 and Dec. 15) payable at the County Treasurer's office. 
Due $1,000 three years after date of issue and $2,000 annually thereafter. 
Deposit of 3% required. Approving opinion of Orrick, Palmer & Dahlquist 
of San Francisco will be furnished to the purchaser. 


_,FRESNO SCHOOL DISTRICTS, Calif.—BONDS DEFEATED—at 
e recent election e voters turn own pro to iss 
of $520.000 school building bonds. “— ae ae Sees 


GRASS VALLEY SCHOOL DISTRICT, Calif.—BOND OFFERING 
—R.N. McCormack, Clerk of Nevada Coan Board of Supervisors, will 
receive bids at Nevada City until 10 a. m. Nov. 25 for the purchase of 
$75,000 bonds of the Grass Valley School District. Bonds are of $1,000 
denomination each and bear 4% interest. Certified check for 3% must 
accompany each bid 


GREENFIELD SCHOOL DISTRICT, Calif.—BONDS VOTED—oOn 
and 4 the voters approved the issuance of $12,000 school improvement 
nds. 


GUSTINE UNION HIGH SCHOOL DISTRICT, Calif.—BOND 
OFF ERING—tThe County Clerk of Merced County will receive bids at 
Biereed saat Des. 3 for an issue of $55,000 bonds of Gustine Union High 

00 rict. 


JULIAN UNION HIGH SCHOOL DISTRICT, Calif.—BOND OFFER- 
ING—J. B. McLees, County Clerk of San Diego County, will receive bids 
at San ty ae 11:30 p. m. Nov. 18 for the purchase at not less than 
par of $35, not to exceed 5% bonds of Julian Union High School Dis- 
trict. Denom. $1,000. Dated Dec. 15 1935. Principal and annual interest 
pera at the County Treasurer's office. Due yearly on Dec. 15 as follows: 

1,000, 1936; $2,000, 1937; $1,000, 1938; $2,000, 1939 $1,000, 1940; $2,000, 
1941; $1,000, 1942, $2,000, 1943: $1,000, 1944, and $2,000, 1945 to 1955 
incl. Certified check for 3% required. Approving opinion of Orrick, Palmer 
& Dahlquist of San Francisco will be furnished to the purchaser. 


‘ yeh A poe pclae AL Calif.—-BOND ELECTION—~— 
ne on eld on Nov. to vote on th ti 
$27 .000 school building bonds. eS 


LOARA SCHOOL DISTRICT (P. O. Santa Ana), Calif.—BOND 
OFF ERING—Sealed bids will be received until 11 a. m. on Nov. 26 by J. M, 
Backs, County Clerk, for the pros of an $18,000 issue of schoo! bonds. 
Interest rate is not to exceed 5%, payable semi-annually. Denom. $1,000. 
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Dated Jan. 1 1936. Due $1, from Jan. 1 1937 to 1954 incl. Principal 
and interest pve at the office of the op A Treasurer. and. 5. ap- 
proval of O’ ig 4 Tuller & Myers of Los Angeles will be ed to 
the purchaser, All bids must be unconditional. A certified check for 3% 
of the par value of the bonds bid for, payable to the County Treasurer, is 


required. 


LOMPOC UNION SCHOOL DISTRICT (P. O. Santa Barbara), 
Calif.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Nov. 18, by D. F. Hunt, County Clerk, for the purchase of an $18,000 
issue of 4% school bonds. Denom. $1,000. Dated Dec. 1 1935. eon 
Dec. 1 as follows: $1,000, 1936 and 1937, and $2,000, 1938 to 1945 incl. 
Int. payable J.& D. A certified check for 10% of the bid, payable to the 
County Treasurer, is required. 


LOS ANGELES, Calif.—PRIVATE SALE OF BONDS CONTEM- 
PLATED—tThe following re is taken from a Los Angeles dispatch to 
the ‘‘Wall Street Journal’’ of Nov. 12: . 

“It is probable that the Los Angeles Department of Water and Power 
will not formally advertise for bids on the $22,799,000 of revenue bonds 
authorized by voters two weeks ago, proceeds of which will be used to refund 
notes held by the Reconstruction Finance Corporation. The Department 

lans to receive proposals in the nature of bids from underwriting groups 
indicating interest in the financing operation. 

“Commenting on the plans of the partment, E. F. Scatter , Chief 
Electrical Engineer and General Manager of the Bureau of Power and 
Light, said: ‘We are advised generally that the Department will be able to 
secure better proposals in this manner than through formal advertising for 
bids. There are practical and logical reasons in favor of this procedure 
respecting revenue bonds, evidently the controlling reasons why _ large 
private institutions proceed in this manner; and such offers, accordingly, 
will be received. Judgment as to whether or not it may prove expedient 
ultimately to advertise formally has not been considered by the Board.’ ”’ 


LOS ANGELES COUNTY SCHOOL DISTRICTS (P. O. Los Angeles), 
Calif.— BOND OFF ERI NG—Sealed bids will be received until 2 p. m. on 
Nov. 25 by L. E. Lampton, County Clerk, for the purchase of two issues of 
bonds aggregating $110,000, divided as follows: 
$95,000 Reosisior Union High Schooi District bonds. Due on Jan 1 as 
follows: $10,000, 1937 and 1938, and $15,000, 1939 to 1943 incl. 
15,000 nSountein view School District bonds. Due $750 from June 1 1937 

to 1956 incl. 

Interest rate is not to exceed 5%, payable J. & J. Denoms. $1,000 and 
$750. Prin. and int. payable in lawful money at the County Treasurer's 
office. <A certified check for 3%, payable to the Chairman of the Board of 


Supervisors, must accompany the bid. 


LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICTS (P. O. 
Los Angeles), Calif.—STATUS OF BONDED DEBTS—According to a 
survey just completed by Samuel B. Franklin, Manager of the Municipal 
Department of Gatzert Company of Los Angeles, Calif., 23 of the 36 
municipal improvement districts in the City of. Los Angeles were up to 
date in payment on Oct. 31, while nine districts were in default in th 
principal and interest and four in interest only. Past-due principal 
totaled $238,000 and past-due interest amounted to $90,650.50, whereas 
there was a cash balance in the funds of these districts totaling $11,810.65 

Four of the five Los Angeles City acquisition and improvement districts 
were in default on Oct. 31, three in principal and interest and one in interest 
only. Past-due principal was $28,000 and unpaid interest amounted to 
$26,474.08, whereas there was a cash balance in the funds of these districts 
totaling $118.87. A 
—Matured & Not Paid— Balance in 
Municipal Improvement Principal Interest Fund 

Districts— | Past Past Due Oct. 31 °'35 

1 Water—Hollywood-Colegrove - _ . 

2 Water—San Fernando Valley-.- - 

3 Water—Bairdstown 

7 Road—San Pedro-W ilmington.- ~~ 
. 9 Water—Hansen H'ts (San Fern.) 

. 11 Water—W estgate 

. 17 Park—San Pedro 

. 18 Water—Angelus Mesa 

. 19 Water—Sawtelle 

. 20 Park—Hollywood 

. 22 Road—Mulholland Highway---- 
. 23 Water—Hyde Park..._......- 
. 27 Water—Lankershim 

. 31 Road—Beverly Boulevard 

. 35 Water—Girard 


, irar 
. 42 Conduit— Whitley Heights 
. 45 Park—Lankershim 
. 47 Park—Wilmington 
. 52 Water—Harbor City 
. 53 Water—Chatsworth 
. 54 Water—San Fernando Valley. _-- 
. 57 Park—Lankershim-Stonehurst __ 
. 58 Water—McCalla Heights 
. 60 Sewer—Pacific Palisades 
. 61 Road—Ventura Boulevard 
. 62 Road—Ventura Boulevard 
. 638 Road—Sherman Way 
. 64 Park—Victory Van Owen 
. 67 Road— Devonshire 
. 68 Park—Resada 
. 69 Water—Hollywood Knolls 
. 70 City Hall site—Van Nuys 
73 Park—Roscoe 


oO 
Acquisition and ur ppenant Districi— 


No. 1 West Boulevar 

No. 7 Moorepark and others._______. % 
No. 29 Sepulveda Storm Drain 

No. 38 Dickens, Kester Streets 

No. 1 Tujunga, Michigan Avenue 


LOS BANOS ELEMENTARY SCHOOL DISTRICT, Calif.—BOND 
OF FERING—P. J. Thornton, Clerk of the Merced County Board of Super- 
visors, will receive bids at Merced until 11 a. m. Nov. 25 for the purchase of 
$25,000 bonds of the Los Banos Elementary School District. Bonds are 
of $1,000 denomination each and bear 44% % interest. Each bid must be 
accompanied by certified check of 10%. 


MONROVIA SCHOOL DISTRICT, Calif.—BONDS ,DEFEATED— 
A proposed $60,500 school bond issue has been defeated by the voters. 


MONTEREY COUNTY SCHOOL DISTRICTS, Calif.—BOND 
OFF ERING—C.F . Joy, County Clerk, will receive bids until 10 a. m. Nov. 
21 at Salinas for the following issues of school district bonds: 
$146,000 Salinas Union High School District bonds at not to exceed 5% 

erent ae canoe yearly on Dec. 1 from 1936 to 1949, and 


$6,000 Dec. ? 
91,000 Salinas City Schcol District bonds at not to exceed 5% interest. 
Due 000 yearly on Dec. 1 from 1936 to 1953, incl., and $1,000 


Dec. 1 . 
18,000 Alisal Union School District bonds, to bear 4% interest. Due 
yearly on Dec. 1 as follows: $1,000, 1936 to 1940: $2,000, 1941. 
1942 and 1943, and $1,000, 1944 to 1950. 
and Des. 1) Goccble af tee Oegtay Teen, and somi-enn, int. (June 1 
. e un reasurer's office. i 
10% of amount of bonds bid for Mikes coe saya: Sem chal 


NEVADA HIGH SCHOOL DISTRICT, Calif.—BOND OFFERING— 
R. M. McCormack, Clerk of Nevada County Board of Supervisors, will 
receive bids until 10 a.m., Nov. 25 at Meveds City, for the purchase of 
$46,000 bonds of Nevada High School District. Bonds are of $1,000 de- 
nomination and bear 5% interest. Certified check of $5,000 must ac- 
company each bid. 


PORT STOCKTON, Calif.—REPORT ON PWA LOAN—It is state 
by the Assistant to the City Director that the Public Works Administration 
has approved a loan of $39,000 for a cotton warehouse and he goes on to 
say that the 4% bonds securing this loan will mature $5,000 from Jan. 1 
Ae the olfes‘of ts tsntrct Wtasate ar AE tank oF iat bare 

easurer, or at a bank or trust 
San Francisco or New York City. binaries 
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SAN FRANCISCO (City and County), Calif.—NOTE SALE—We are 
wee "No ris Se Sta a0 at - 
t on ov. 0 . 
PP TEE acs, create Bank of San Francisco at & rate 

‘ us a premium o . Due on Dec. r second best 
Sid was submitted sd Blyth ¥ Oe. Inc., offering a premi of $31 on an 
O- 


interest rate of 0.25 
lt was reported later that the American Trust Co. and the Banka 


Co., both of San Francisco, were associated with the above bank in the 
purchase of these notes. 

SWEETWATER UNION HIGH SCHOOL DISTRICT, Calif.— 
BONDS DEFEATED—On Nov. 6 the voters turned down a proposition,to 
issue $330,000 school building bonds. 

TAFT UNION HIGH SCHOOL DISTRICT, Calif.—BOND ELEC- 
TION—An election will be held on Nov. 19 to vote on the issuance of $150,- 


000 school buidling bonds. 


COLORADO 


DENVER, Colo.—BOND SALE—The city has sold an issue*of $45,000 
4\%% Cherry Creek Flood Control District bonds to Amos C. Sudler & 
(‘o. and Sidlo, Simmons, Day & Co., both of Denver, at 100.646., Due in, 
about 10 years. P 

BOND OFFERING PLANNED—tThe city is planning to offer’an issue of 
$1,000.00 general relief bonds about Dec. 15. Bidders will be asked to 
name the rate of interest. Bonds to mature $100,000 yearly_from,1946 to 


= CONNECTICUT 


ANSONIA, Conn.—BOND OFFERING DETAILS—Complete details 
are in hand regarding the offering on Nov. 23 of $250,000 coupon, rezis- 
terable as to principal, high school bonds. Sealed bids will be received by 
Frederick M. Drew, City Treasurer, until 10 a. m. on Nov. 24. Issue is 
dated Dec. 1 1935. Denom. $1,000. Due $10,000 on Dec. 1 from 1936 
to 1960. incl. Prin. and int. (J. & D.) payable at the First National Bank 
of Boston. This institurion will supervise the preparation of the bonds and 
certify as to their authenticity. Bidder to name one rate of interest on the 
issue, expressed in a multiple of 44 of 1%. Legal opinion of Ropes, Gray, 
Boyden & Perkins of Boston will furnished the successful bidder. The 
bonds will be delivered at the 17 Court Street office of the Boston bank on 
or about Dec. 4 1935. 

Financial Statement Nov. 1 1935 
Last grand hist (not incl. $2,174,088 non-taxable) 
Total bonded debt of the city (not incl. this issue) 
Water bonds 
Sinking funds 
Population, 19,898 (1930); estimate for 1935 is 21,000. 


FAIRFIELD COUNTY (P. O. Bridgeport), Conn.—BOND OFFER- 
ING EXPECTED—lIt is expected that the County Commissioners will in 
the near future call for bids on a large issue of Merritt Highway construc- 
tion bonds, estimated at about $6,500,000. The bonds will probably bear 
1% % interest, be dated Dec. 1 1935 and run serially for 15 years. 


NEW BRITAIN, Conn.—NOTE OFFERING—W. H. Judd, President 
of the Board of Finance and Taxation, will receive bids until 11 a. m. 
Nov. 20 for the purchase at discount of $200,000 tax anticipation notes, 
dated Nov. 18 1935, and maturing June 18 1936. Denoms. to suit pur- 
chaser. Payable at the National City Bank in New York. Delivery on or 
about Nov. 22 in New York or Boston. Legal opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston will be furnished to the purchaser. 

SOUTH WINDSOR, Conn.—BIDS NOT OPENED—BONDS TO BE 
REOFFERED—Bids were not opened on Nov. 12 for an issue of $68,000 
school bonds offered on that date. The issue will be readvertised. 

STRATFORD ah O. Stratford), Conn.—BOND OF FERING—Wéilliam 
H. Shea, Town Manager, will receive sealed bids until 2 p. m. on Dec. 9 
for the purchase of $150,000 not to exceed 4% interest coupon town hall 
and school improvement bonds. Dated Dec. 1 1935. Denom. $1,000. 
Due $10,000 on Dec. 1 from 1936 to 1950 incl. Bidder to name one rate of 
interest on the issue, expressed in a multiple of 4 of 1%. Principal and 
interest (J. & D.) payable at the Stratford Trust Co., Stratford. A certified 
check for $3,000, payable to the order of the town, must accompany each 
proposal. Approving opinion of Pullman & Comley of Bridgeport will be 
furnished the successful bidder. 


FLORIDA BONDS 
PIERCE-BIESE. CORPORATION 


JACKSONVILLE 
Orlando 


FLORIDA 


JACKSONVILLE, Fla.—-FINANCIAL STATEMENT—The following 
information is furnished to us by J. E. Pace, City Auditor, in connection 
with the offering scheduled for Dec. 2 of the $700,000 issue of refunding 
bonds, second issue of 1935, a complete record on which was given in these 
columns recently—V. 141, p. 3100: 

Financial Statement as of Sept. 30 1935 
Assessment roll for 1934—Real estate (50% basis) $75,875,020 
Personal property 9, ,220 


$85,382,240 
$11,019,000 
121,559 





Miami 





Tampa 

















Total indebtedness $11,140,559 
Less sinking fund 1,269 ,983 


9, ’ 
Deduct for water bonds | Bay Oop 


Net indebtedness $8,840,576 
The attention of the prospective bidder is called to the fact that the net 
profits of the electric light plant are pledged for the payment of interest 
and principal of these proposed bonds. The profits from said municipally 
operated electric plant are as follows: 

Net erating 

Earnings 

$2,748,425 

2 499 








Net 
$1,701,756 


, ,993 
1934 - 2,759,976 »705, 
1935 (9 months) _____- - 2,167,455 , 1,312,609 
The costs of the utilities owned by the City of Jacksonville are as follows: 
Electric plant and distribution system 
Water works 


163,373 


$15,729,681 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Tallahassee), Fla.—BOND ELECTION—At a special election 
a for Dec. 5 a proposal to issue $250,000 school bonds will be voted 

MIAMI BEACH, Fla.—BOND SALE—The $1 .789,000 coupon refundin 
bonds offered on Nov. 13—V. 141, p. 3100—were awarded privately to : 
syndicate composed of John Nuveen & Co., of Chicago; the Natco Corp. of 





Saabs adhdtibeiiidinenim aa a 
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Miami; the Wells-Dickey Co. of Minneapolis; the First National Bank 
of Miami Beach, and Childress & Co. of Jacksonville, Dated Jan. 1 1936. 
as follows: $110,000, 1947; $120,000, 1948: 130,000, 


Due on Jan. 1 
1949; $135,000, 1950; $215,000, 1951 to 1955, and $219,000 in 


@ It is stated by C. W. Tomlinson, City Clerk, that the above bonds were 
sold at private sale inasmuch as no bids were received at the public offering 
on that date. He goes on to state that the bonds were purchased as 4145, less 
a discount of $21,390, equal to 98.80, a basis of about 4.60%. 


SANFORD, Fla.—ADDITIONAL INTEREST PAYMENT ON BONDS 
—The bondholders’ protective committee for the above city announced a 
fifth distribution of interest to depositing bondholders, amounting to 11% 
of the face amount of deposited bonds. The committee reports that de- 
posits of matured bonds wil! receive interest on the same basis as if their 
past-due interest were represented by coupons. The current payment will 
constitute full and final payment of all interest claims of depositors against 
the city for the fiscal year ended Sept. 30 1935. Bonds on deposit with 
the committee as of Sept. 30 1935 ted $5,292,000 face amount, 
representing about 88% of the outstanding bonds ‘ 


GEORGIA 


AUGUSTA, Ga.—BOND SALE—The $145,000 4% refunding bonds 
ered on Nov. 15—V. 141, p. 2926—were awarded to Johnson, Lane, 

8 & Co. of Savannah for a premium of $172.15. Dated Dec. 1 1935. 
ue as follows: $4,000, 1936 to 1940, and $5,000, 1941 to 1965. 


CHATHAM COUNTY (P. O. Savannah), Ga.—BONDS VOTED— 
At the special election held on Oct. 30 the voters are stated to have approved 
the issuance of the $500,000 in school bonds by a count of 12,006 for to 475 
against. The voters thereby sanctioned the county's acceptance of $405, 
in Government funds to erect a $905,000 high school building, to keep the 
county's schools in the accredited list. 


DUBLIN, Ga.—BOND OFFERING—It is reported that sealed bids will 
be received until noon on Nov. 21 by the City Clerk for the purchase of a 
$57,000 issue of water works bonds. 


PEACH COUNTY (P. O. Fort Valley) Ga.—BONDS DEFEATED— 
At the special election held on Nov. 8—V. 141, p. 2613—the voters are said 
to have rejected the proposal to issue $17,000 in county hospital and 
equipment bonds. 


SAVANNAH, Ga.—BONDS VOTED—At the special election held on 
Oct. 30, the voters approved the issuance of the $350,000 in various public 
improvement bonds. It is stated that all of the issues carried by majorities 
of about 20 tol in favor. Approval of these bonds by the voters permits 
the city to take advantage of $631,000 in Government funds through the 
Public Works Administration and the Works Progress Administration for 
extensive improvements. 


TALLAPOOSA, Ga.—BOND OFFERING—It is stated by J. D. 
Whelchel, City Clerk, that he wil! receive sealed bids until noon on Nov. 20 
for the purchase of a $20,000 issue of 4% semi-annual municipal building 
bonds. Denom. $1,000. Dated Jan. 1 1936. Due $1,000 from Jan. 1 
1945 to 1964 incl. 


WAYCROSS, Ga.—BOND OFFERING—An issue of $90,000 School 
building bonds approved by a vote of 2,620 to 27 at an election held on 
Nov. 13 is being offered for sale on Nov. 25. Walter E. Lee, City Clerk 
and Treasurer, will receive bids until 10 a. m. on that date for the purchase 
of the bonds. Interest at 34%, payable semi-annually on June 1 and 
Dec. 1. Denom. $1,000. Dated Dec. 1 1935. Due yearly on Dec. 1 as 
follows: $3,000, 1940 to 1959; and $5,000, 1960 to 1964. 


HAWAII 


HAWAII, Territory of —BOND SALE—The $1,750,000 issue of coupon 
school bonds offered for sale on Nov. 14—V. 141, p. 3100—was awarded 
to a syndicate composed of B. J. Van Ingen & Co., and James H. Causey & 
Co., Inc., both of New York City, Heller, Bruce & Co. of San Francisco, 
Brown, Schlessman, Owen & Co. of Denver, Piper, Jaffray & Hopwood, of 
Minneapolis, the Indianapolis Bond & Share Corporation, Preston, Moss & 
Co. of Boston, Battle & Co., Inc., of Philadelphia, and Breed & Harrison, 
Inc., of Cincinnati, at a price of 102.315 for 3% bonds, a basis of about 
2.86%. Dated Dec. 1 1935. Due $70,000 from Dec. 1 1940 to 1964, incl. 
The second highest bid was an offer of 100.17 for 2.90% bonds, a basis of 
about 2.89%, tendered by Edward B. Smith & Co., and associates. 


MAUI COUNTY (P. O. Wailuku) Hawaii—-BOND OFFERING — 
Sealed bids will be received until 9 a. m. on Nov. 18, by J. P. Cockett, 
County Treasurer, for the purchase of a $250,000 issue of 4% coupon 
improvement bonds. Denom. $1,000. Dated Nov. 15 1935. Due on 
Nov. 15 as follows: $8,000, 1936 to 1955, and $9,000, 1956 to 1965, all 
incl. Prin. and int. (M. & 8S.) payable in Wailuku, or New York City, 
at the option of the holder. Bids will also be received for the bonds at the 
Bankers Trust Co., 16 Wall St., N. Y. City, until 2:21 p. m. (Eastern 
Standard Time). The validity and legality of the bonds will be passed 
upon by Thomson, Wood & Hoffman of New York, and a copy of the 
opinion of said attorneys will be furnished upon request. Delivery will be 
made at the office of the County Treasurer, or at the option of the pur- 
chaser, at the office of any bank or trust company in the Territory of 
Hawaii, and pores must be made therefor on or before Nov. 30. A 
certified check for 2% of the par value of the bonds bid for, is required. 

(This report supplements the tentative sale notice given here recently— 


V. 141, p. 3100.) 
IDAHO 


IDAHO FALLS INDEPENDENT SCHOOL DISTRICT NO. 1, Ida. 
—BONDS VOTED—Approval of a $71,000 bond issue to match a Public 
Works Administration gift of $56,250 for completion of the junior high school 
building in Idaho Falls was given by the voters at a recent special election. 


KIMBERLY, Idaho—BOND OF FERING—Carl weap AL Clerk, 
will receive bids until 8 p. m. Noy. 15 for the purchase of $27, — 
water system bonds, to bear no more than 6% interest. Denom. $500. 
Payable on amortization plan for a period not exceeding 20 years. Certi- 
fied check for 5% of amount of bid, payable to the Village Treasurer, re- 
quired 


MERIDIAN SCHOOL DISTRICT, Ida.—BONDS VOTED—A $35,000 
pee issue for improvements to the high school was voted at a recent 
ection. 


PARMA, Ida.—BONDS SOLD—lIt is re 
refunding bonds was purchased recently by 


ILLINOIS 


CHICAGO, Ill.—70 REDEEM $2,642,000 WARRANTS—The city will 
redeem $2,642,000 of its 1934 tax anticipation warrants on Nov. 20, on 
which date interest will cease on the called certificates, according to an 
announcement by R. B. Upham, Comptroller. There are $2,207,000 of 
corporate warrants included in this call. 


CHICAGO, Ill.— WARRANT CALL—R. B. Upham, City Comptroller, 
has called for redemption on Nov. 12 the following described warrants: 
Corporate Nos. C 17A4 to 102A7 of 1934:R public library L 603 to 608 of 
1933 and 600 to 607 of 1934; firemen’s A. & B. fund 17A5 to 26A5. They 
will be vengeues at the City Treasurer's office or at the Guaranty Trust 
Co., New York. 


CHICAGO SANITARY DISTRICT, Il.—BOND 
$20,718,890 series A 4% coupon (registerable as to principal) refunding 
bonds offered on Nov. 14—V. 141, p. 3100—-were awarded at a price of 
100.05, a basis of about 3.99%, to a syndicate composed of the Harris 
Trust & Savings Bank, Northern Trust Co.. Continental Ulinois National 
Bank & Trust Co., First National Bank, all of Chicago; Bankers Trust 
Co.: First National Bank of New York; Chase National Bank; Brown 
Harriman & Co: Blyth & Co., First Boston Pp. and Stone & Webster 
and Blodget, Inc., all of New York; Kelley, Richardson & Co., Chicago; 
Mercantile Commerce Bank & Trust Co., St. Louis; Phelps, Fenn & Co., 
New York; City National Bank & Trust Co.; Lawrence Stern & Co.; 
Illinois Co., an 
& Co., Cleveland: Boatmen’s National Bank, St. Louis; Stern 
Kansas City; Bosworth, Chanute & Co., 
Co., Chicago; First Cleveland Corp., Cleveland; American 
Bank & Trust Co., Chicago; First ichi 


rted that a $44,000 issue of 
udier, Wegener & Co. of Boise. 


SALE—The 


A. G. Becker & Co., all of Chicago: McDonald-Coolidge 
ros., 
Denver; Harold E. Wood & 
National 
gan Corp., Detroit; Hannahs, 
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Ballin & Lee, New York; Mihai = 4 Co., Minneapolis; Lee H 

-- New York; Schaumburg, Rebhann & Lynch, New York; First 
Bacon Whipple a Our {sc" Chissase Michal Heme Be see dau 
, ; c. cago; . os ; 
Northwestern National Bank & Trust Co.; J J 

Gated April $050" shiseh dw dale 1065 $40 
° ’ ’ ’ y ° ’ 

, June 1 1935, and $135,000, April 25'1935. | Ali 

the bonds mature Jan. 1 1955, redeemable on or after Jan. 1 1945, on 
yment date, at par and accrued interest. 

d was received at the sale. This was an offer by H , 
Stuart & Co., Inc., of New York, and associates, to pay 100.18 for $7,500,- 
000 of the bonds, with a 60-day option on the balance of the issue at the 
same price. Other members of th froup were Lehman Bros., New York;. 
Stifel, Nicolaus & Co., St. Louis; E. H. Rollins & Sons; Darby & Co.; 
Shields & Co.; B. J. Van Ingen & Co., Inc.; Schlater, Noyes & Gardner, 
Inc., all of New York, and the Anglo-California National Bank. 

The bonds are being re-offered by the bankers for public investment at a 
price of 101.75 and interest, yielding about 3.77% to optional date and 
4% thereafter. The bonds, issued to refund a like amount of bonds, due 
1935 and prior thereto, are being offered subject to the opinion of counsel 
that they will be direct foe pote obligations of the sanitary district of Chicago, 

ayable from taxes levied against al! taxable property therein without legal 

imitation as to rate or amount. They are offered as part of a refunding 
plan recently declared effective and instituted because of the current status 
of tax collections which is set forth in the offering circular prepared by the 
bankers. The plan calls for the issuance of two series of refunding bonds, 
namely series ‘‘A’’ bonds constituting the above issue, and series ‘‘B’’ bonds 
which will be tendered in exchange for bonds maturing 1936 and subse- 
quently. The plan provides for the refunding of the district’s debt so that 
interest on the new bonds can be paid promptly on the basis of present 
tax collections and a sinking fund created for the orderly retirement of prin-. 
Ue Annual levies for the payment of principal and interest on series 

y and series ‘‘B’’ refunding bonds aggregate approximately twice the 
amount of the annual interest requirements thereon. Holders of $131,611,- 
275 or 94.1% of the total debt had deposited bonds or otherwise assented to 
the refunding plan up to Nov. 13 1935, and after completion of this financing 
there will be holders of not more than $6,946,000 outstanding bonds who. 
have not assented to the plan. 


DIXON, Ill.—BOND ELECTION—At an election to be held on Dec. 16 


the voters of the city will pass on the question of issuing $145,000 sewage 
disposal plant bonds. ' figs ha 


EAST SIDE LEVEE AND SANITARY DISTRICT, St. Clair and 
Madison Counties, IIl.—ADDITIONAL BOND ISSUE DETAILS— 
In connection with the public offering being made by John Nuveen & Co., 
Chicago, A. C, Allyn & OCo., Inc., New York, C. W. McNear & Co., 
Chicago, Stifel, Nicolaus & Co. of St. Louis and Stranahan, Harris & Co. 
of Toledo of a new issue of $1,325,000 4% bonds, orany reported in 
respective mavurivie! Yad, 3.50%: 1940, 27656 Tout se 1948, § BO 

ve maturities: 39, 2.50%; ‘pe : ; ; 1942, 3.2 : 
1943, 3.30%; 1944, 3.40%; 1945 and 1946, 350%: 947” 3.60%, 1963: 
1954, 3.70%. The bonds are dated Dec. 1' 1934 and are'part of @ total 
issue of $1,825,000. Principal and interest (J. & D.) able at the 
District Treasurer’s office in East St. Louis, I]. Denom. $1} 000. Legality 
to be approved by eye & Cutler of Chicago. The bonds, according to 
counsel, are full and ect obligations of the district, payable from un- 
limited ad valorem taxes on all taxable property therein. The district 
includes East St. Louis, fourth largest city in Illinois. Granite City and 
numerous other municipalities. 
~ om terms 





The district is administered by a board of five trustees. 
of the Act under which the district operates the District's easurer is 
required to submit a detailed annual report of all income and expenditures 
to the County Court of St. Clair County. The following tabie summarizes 
the last report filed with the Court: 





Cee: 8 Re BOG & Bees ovibrtinitiaiias déisctisibtieiues $223 ,337.45 
Receipts (not including bond proceeds). _._..__.- $358,540.15 / 
Expenditures (including debt service)_...._.. _. 248,877.54 

Seen ey Ce ee iia ons = mi eon amen *330 000.06 
I Se he ee $106,662.61 


* Includes $17,356.34 waiver deposit in reopened bank. 
erie: Sag d Debt—The Sanitary District's total authorized debt is 
$2,105, , 2.3% Of assessed value, less than 1% of actual value, and only 
$16.80 per capita. The total overlapping debt on the district is only 
73.10 per capita. 
East Side Levee and Sanitary District.._...............____- $2,105,000 
000 





I i a ae »o2U, 

I i, I a nn ek 2,085,000 
St. Clair County School District 189....................... 1,402,000 
St. Clair County School District 188........................ 105,000 
GT Us nese debi hnameooeenonbawan omen dmaea 438 ,000 


Se -Sae Be a nn ca ccinbendecdkdesetbtidannes 
Granite City Union School District 126 
Crees Coe. eee Ge BEn cn cswtcteccoecacucbéaceosa a 
in, Ge Cr Cr Cin, 2. . nie cspabeobbababddblinoed 402, 
Madison County (30% of debt)... 2... ce ccc ce cw cece ccces 168,830 
Overlapping debt ($73.10 per capita) _...........-...-.... $9,142,804 
Taz Levies and Collections—The District's taxes are collected on the same 
tax bill and in the same manner as all other general taxes, by the County 
Treasurers of St. Clair and Madison counties, and remitted to the District 
Treasurer. ‘Taxes received by the District Treasurer are as follows: 


522,474 
376,000 





Year of Amount of Collection Within Year (Current 
Collection Taz Levy and Prior Year's Tazes). 
Pitt shwsenbdasacose Ge 63 ,886 182%) 
el is da ais as cea 437 ,350 335,051 a 


* Amount collected for nine months only. It is officially estimated that 
total collection will be between $375,000 and $400,000 at end of year, or 
between 85% and 90%. 


FISHER, Ill.—BOND OFFERING—Bids will be received until 2 p. m. 
Nov. 18 by Frank B. Means, President of the Board of Trustees, for 
the purchase of an issue of $32,500 4% water revenue bonds. Denom. 
$500 yan $1,000. Dated Aug. 1 1935. Interest payable Feb. 1 and 


MOMENCE COMMUNITY HIGH SCHOOL DISTRICT NO. 158 
(P. O. Momence), Ill.—-BOND SALE—The $150,000 4% coupon school 
bonds offered on Nov. 14——V. 141, p. 3101—were awarded to the Harris 
Trust & Savings Bank of Chicago at par plus a premium of $14,409, equal 
to 109.60, a basis of about 3.01%. ated June 1 1935 and due serially on 
Dec. 1 from 1937 to 1954, incl. A. G. Becker & Co. of Chicago, second 
high bidders, named a premium of $13,463. 


PEORIA SCHOOL DISTRICT NO. 150, 11l.—BOND OFFERING— 
Sealed bids addressed to G. T. Mowatt, Secretary of Board of School 
inspectors, will be received until 5 p. m. on Nov. 18 for the purchase of 
£820,000 not to exceed 34 % interest schoo] bonds. Dated Jan. 1 1936 and 
due $41,000 each Jan. 1 from 1937 to 1956 incl. 


WINDSOR COUNTY HIGH SCHOOL DISTRICT NO. 187, Shelb 
and Moultrie Counties, I1l.—BONDS OFFERED BY INVESTMEN 
~The Channer Securities Co. of Chicago is offering for public investment, 
at prices to yield from 1.50% to 3.30%, a block of $65,000 4% school 
building bonds, due serially from 1936 to 1955, inclusive. 


INDIANA 


ARMSTRONG SCHOOL TOWNSHIP (P. O. Armstrong R. R.) 
Ind.—BOND OFFERING—Edward M. Bittner, Trustee, will receive sealed 
bids until 2 p. m. on Dec. 4 for the purchase of $21,000 not to exceed 4% % 
interest school construction bonds. Dated Dec. 4 1935. Denom. $840. 
Due $840 June 1 and Dec. 1 from 1937 to 1948, incl., and $840 June 1 
1949. Bidder to name one rate of interest on the issue, expressed in a 
multiple of 4 of 1%. Interest payable J. & D. No conditional bids will 
be considered. 


BUTLER SCHOOL TOWN (P. O. Butler), Ind.—BOND OFFERING 
—Harry Miller, Secretary of the Board of Trustees, will receive sealed bids 
until 7 p. m. on Dec. 6, for the purchase of $22,000 4% school buildi 
construction bonds. Denom. $1,000. Due $1,000 July 1 1938; $1, 
Jan. 1 and July 1 from 1939 to 19438, incl. and $1,000 Jan. 1 1949. Prin- 
cipal and interest (J. & J.) payable at the Kniseley National Bank, Butler. 





Bp uARKSV1 LLE SCHOOL TOWN (P. O. Jeffersonville Ind.— 
DO G— ter Bottorff e Board o 
will receive bids until ¢ 6 p. m. Nov. 21 for the ht two issues of 4% % 


Denom S600, except ome or $547. Due $500 o 1 
SOT ed $i achat 1 from a et wo nar T “ind ‘$547 


1 i952. 
or $485. Due $1, on July 1 
23,485 bonds. Denom. $500 except UTO36 to Jan, 11961, and $085 July I 


1951. 
Dated Nov. 21 1935. Interest payable semi-annually. Bonds will not 
be sold at less than par. 


’ yt YT bb ppd men gl P. O. Se ype | City), +7 -—BOND SALE— 


290 4%% sch 4 Nov. 14—V. 141, p 
hae == awarded to the City calles Taeo. of Indianapolis. 


EAST CHICAGO, Ind.—OTHER BIDS—The oe other pao were 
submitted for the $105,000 r refunding bonds recen warded to the Union 
National Bank of hicago as 4s, eo coundams of Uae. onal te 
101.62, as previously noted in in these columns: 


Premium 
$472.00 
.00 
iS : 00 
21.00 


FRANKLIN SCHOOL TOWNSHIP, Marion County, Ind.—PRO- 
POSED BOND ISSUE—The townshi with a dee of tax- 


Administ o> eae $75, lic Works 
1°” fhe 


school buil 
OF $831ba willbe ned 66 defray of the cost of 
the program bonds 
on July 1 from 1937 to 1981 phd 


dated Dec. 1 1935 mature annually 
AMMOND, Ind.—BOND SALE—The $33, os 4% bonds offered 
me 12—V. 141 1, p. 3101—were es ie to t » Weetchar Trust Co. of 


Indianop!l us a premium of $1, he. 103.26, a basis of 
uous 2 a . ‘ee Nov 1 1935 and due OTS. Teiy 1 1938 and $18,000 


struction bonds. 
1937; $1,500. Juz Sune 1 and Dec. 


er te of in t he issue, expressed in a 
multiple of of 1. A A certified check for 3% of se accompany saci a 


to the order of 
The county will furnish ey pine bidder | with the 
oO on of Matson, Cl 
onal bids will be consi : mS conde the 
ay = G payable from ad valorem taxes levied hint the limite prescribed 
ook ait 4 mane CITY SCHOOL TOWN, Ind.—BOND SALE—The $22.,- 
24 Zi school nones offered on Bah v. 14—V. 141, p. 2927—were awarded 
og tas {ty Securities Corp. of I lis. Dated Nov. 14 1935. Due 
$1,500 yearly on "4 1 from 1937 te to 19. 1, incl. 


PLEASANT SCHOOL TOWNSHIP (P. O. Kouts), and. —BOND 
OFFERING—<Albert Honehouse, trustee, will receive sealed bids until 
2.30 p.m. on Nov. 30 for the purchase of $60.000 4% schoal panting bonds. 
Dated Dec. 15 1935. Due as follows: $2,000, June 15 and Dec. 15 from 
1937 to 1949 incl.; $2,000, June 15 and $6,000 Dec. 15 1950. Interest 
payable J. & D. 15. 


TERRE HAUTE, Ind.—BOND OFFERING—Katharine Beecher 
pens wk Oo bids at noon Nov. 30 for the perengee of city hall M. 


0,000. Interest not to exceed 4% pee $3. on July 1 
er ade on) oy 1 from July 1 1937 to Jan. *{963 in 


UTICA SCHOOL TOWNSHIP (P. O.  Jefforsonvile, R. F. D. No. 1), 
Ind.—BOND SALE—The $1 > 000 4% % school building construction bon 
offered on Nov. V. 141, p. 2614—were awarded he City Securities 
3%. D ollows: $1. ; 
Suly 5] erred $1,000, Jan. 1 and July 1 from 1937 to 1944 incl., and $1,000, 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE— 
The National City Bank of Evansville, was the successful bidder for the 
$100,000 coliseum bonds offered on Nov. 7. The accepted bid was an 
offer of par plus $779 premium for 2s, equal to 100.779. Issue is dated 
Nov. 15 1935. ue serially in from "1 to 10 years. Next best offer was 
aaa by oF. Old National Bank of BAA which named a premium of 

or 8s. 


VINCENNES, Ind.—BOND OFFERING—Joseph I. entzer, City 
Clerk, will receive sealed bids until 11 a. m. on Nov. 25 for the purchase of 
5, not to exceed 6% interest swimming ] revenue hee Dated 
ov 251935. Denoms. $1 .000 or $500, to suit purchaser. Payable on or 
ere Oct. 1 1945. Bidder to name one rate of interest on the a _ 
pressed in a multiple of 4 ak, May gt yableA.&O. Legala proving 
Po a re of Matson, Ross, rd ord of Indianapolis wil 
nished the successful bidder These a. are being for the purpose 
. a funds to pay y the cost of a swimming poo] and appurtenances, 
located in Gregg Park ia the City of Vincennes, and for Ot er ew 
odin to said park, over and above the amouat of the Wor 
Administration grant in the amount of $47,588.00 which has been allocated 
so the city for application on said project. The principal and interst of 
hese bonds are secured by and onaublenhe a first and exclusive = upon 
60%, of the gross revenues to be derived from the operation of said swi ng 
pool and its appurtenances, and said bonds will not be a general obligation 
to fo the City of Vincennes The city has, by ordinance duly adopted, created 
a special d to be known as “Swimming Pool Sinking Fund”’ into which 
there is to be paid 60% of the gross revenues to be derived from the se ee | 
of said swi pool and its appurtenances, and said fund can 
only for the payment es of the interest on and principal of said bonds. Funds 
in said account over and above the amount necessary to meet the accrued 
and accruiag interest on the bonds are to be used in the purchase of out- 
standing bonds at the par value thereof, including accrued interest. If the 
amount of bonds available for purchase does not equa! the amount of funds 
available therefor, such excess funds shall be used in 4——~ by lot out- 
standing bonds for redemption on the next succeeding interest payment 
date at par, including accrued interest plus a premium of 2% on the prin- 
cipa] of the bonds so called. 


WABASH TOWNSHIP, Adams County, Ind.—-BOND OFFERING— 
Jess ©. Mann, trustee, will receive bids until 10 a. m. Nov. 22 for the 
urchase of the f lowing bonds: 
5.000 Wabash Schoo] Township school building bonds. 
42,500 Wabash Township schoo] building bonds. 


WALKER SCHOOL TOWNSHIP, Rush County, Ind.—BOND 
SALE—The $15,601.41 debt funding bonds offered on Nov. 12—V. 141, p. 
2927—were awarded to the Fletcher Trust Co. of ieihemamiie as 4s for a 
premium of $687.70. equal to 104.40, a basis of about 3.07%. 


WARSAW SCHOOL CITY, Ind.—BOND OFFERING—The School 
Trustees will receive bids until z p. m. Dec. 9 for the purchase of an issue 
of »47,000 schoo] addition construction bonds. 


WASHINGTON TOWNSHIP, Clark County, Ind.—BOND OFFER- 
ING—Roy Ratts, Trustee, will receive sealed bids until 11 a.m. on Nov. 30 
for the e purchase of $12,500 5% byire building construction bonds. Dated 
Dec Denom. $500 and $100. Due as follows: $600, June 15 and 

Aor 15 from 1937 to 1944 incl.; $500 June 1 and Dec. 1 from 1945 to 
1948 incl. A certified check for 3% of the bonds bid for, payable to the 
order of the Trustee, must accompany each proposal. 


WAYNE COUNTY (P. O. Richmond), Ind.—BOND OFFERING— 
W. Howard Brooks, County Auditor, will receive sealed bids until 10 a. m. 
on Dec. 5 for the purchase of $75. 
of 1935 advancement fund bonds. Dated Nov. 15 1935. Denoms. $1,000 
and $750. Due $3,750 June 1 and Dec. 1 from + to 1946 incl. Bidder 
to name one rate of interest on the issue, expressed in a multiple of \% of 1%. 
Interest payable J. & D. A certified check for 3% of the bonds bid for, 
fo ag to the order of the Board of County Commissioners, must ae ty 

y each proposal. Delivery and payment for the bonds to LF. peso 5 
the Count Treasurer's office or at a bank in the city — the 
successful bidder. The bonds are issued to cover poor reli net hn. 


Financial Chronicle 


Nov. 16 1935 
in are be gee Ag f and are anaes obligations of the county, payable from 


odd SCHOOL TOWNS#IP, Ind.—PROPOSED BOND SALE— 
ers have s advised of the intention of the district t> issue up to 
$2 000 of not to exceed 4144 % interest to supplement a grant of 
not more than $107,235 from e Public Works A tion to 

the construction of additional schools. The bonds, ae gt 
annually on July 1 | 1937 to 1951 incl. 


IOWA 


ATLANTIC peg & gotta » lowa—BONDS VOTED—At the 


election held on Nov. — = $160,000 school building 
bonds carried by a vote of 2,31 O12 to 246 Elsie i ctaac te boorenart 


ppg ~~ INDEPENDENT oe peed tH ad O. Carlisle) 
lowa — BOND SALE —The $12,000 ispue of j bonds offered 
for sale on Nov. 12—V. 141, > 3101—was awarded to the Iowa-Des Moines 

Trust Co. Des Moines, according to the Secretary of 


Nationa] Bank & 
the Board of D Due from 1937 to 1942 incl. 


CARROLL SCHOOL DISTRICT, og ye VOTED—At an elec- 
tion on Oct. 30 fc of 1,088 10, 653 of issu 5,000 school building bonds 
carried y EF 633. "To cost of project, $56,000" B. A. 
Gregory is of the Board of Education. 


CHARLES = alae pee ert DISTRICT lowa—BONDS SOLD—An 
issue of $10,000 2% % school buildin ds has been sold to the First Se- 
= a i Savings Bank of bf Ohatles Cite City at a premium of $135, A 


CLARION SCROCe. DISTRICT weg yl VOTED—At an elec- 
tion on Oct. 30, the proposition of of issuing 000 school building bonds 
carried by a vote of 97. Total cost of ‘project, $125.000. Lacile 
Armstrong is Secretary of the Board of Education. 


CLEAR LAKE SCHOOL DISTRICT oT pe VOTED—At an 
election on Oct. 30 th = propesson, of of issuing $8 500 school building bonds 
carried by a vote of 86 296. eeal call of into. $150,000. Ralph 
Ingersoll, is Secretary of the Board of Education. 


COUNCIL BLUFFS, lowa—BOND SALE ARRANGED—It is now 
Cit Council has completed arrangements oe coe ee 


Indian Creek control construction 
was offered for sale without success on Sept 9—V. 141, p. 1967. 


t the 
th» $908,860 issue of 
CRESCO SCHOOL DISTRICT ore ae VOTED—At the elec- 
tion on Oct. 29, the ~~. tion of issuing $71.500 school buildi bonds 
carri Federal gran .500 has +3 approved. H. H. Webber is 
Secretary of the Bt y Oo Education. 


DES MOINES, lowa—BOND OFFERING—tThe City Cou cil will sell 

$54.00, bonds at 10:30 a. m. Nov. 22, as follows: Improvement bonds, 

ading, $79,000: main sewer, $59,000; betdge. $22.500 500; outlet 

7 owes - oh 000; sewer, $8,500; park golf building, $17.3 ohn T. Stark, 
y Cler 


DOWS INDEPENDENT SCHOOL DISTRICT, lowa.—BOND OFFER- 
ING—L. T. orf, District Secre , will receive ve Saas until 7:30 p. m. 
Nov. 18 for an issue of $25,000 school building bo 


DUNDEE SCHOOL DISTRICT, aime So me VOTED—At an elec- 
tion on Oct. 21, the proposition of "issuing $35,000 school building bonds 
epesiee hd a vote of 155 to 42. Glenn Meyen is Secretary of the ‘Board of 

ucation. 


ELDORA, lowa—BOND OFFERING—G. M. yt - Clerk, will 
receive bids ‘until 7 p. m. Nov. 19 for ay following bon 
$25,000 sewer outlet and ae eee S plan 4--, 

8,000 waterworks refun & be 

successful bid. Due $1,000 in T9387 a 1938. 
thereafter. 


t at rate named in 
and $2,000 yearly 


FOREST CITY SCHOOL yl deat lowa—DEFEATED BONDS 
RESUBMITTED—An election has been been call led for Nov. 26 to vote upon 
the proposition of issuing $25.000 school building bonds. Oscar V. Bran- 
stad, Secretary, Board of Education. The bond issue was defeated at 


election on Oct. 29. 


HOPKINTON SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election on Oct. 30 the propentce a of issuing as $24 000 school building bonds 
seeried | by a vote of 2 of project: $45,000. F. O. 
Reeve is etary of the Board of stem 


HOSPERS SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election held on Oct. 22, the proposition of $m j $20.000 school building 
bonds carried by a vote of ; grant $9,000 had been 
approved. Bert Van Zyl is Secretary of the Board of aaiestion 


IOWA CITY, lowa—BOND ELECTION—An election will be held on 
Nov. 22 to vote upon the proposition of issuing $20,000 swimming Hy 
bonds. Federal grant $42,000 has been approved. Total cost of project 
$62.000. George Dohrer is City Clerk. 


MANSON INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—Alice E. Walton, Secretary of the Board of School Directors, 
ae | omre mies until 2 p. m. Nov. 20 for the purchase of $26,000 school 

uilding n 


MASON CITY, lowa—BOND OFFERING—Sealed bids will be received 

by J. H. McEwen, City Clerk, until 9 a.m. on Nov. 18, for the purchase 

,000 issue ‘of sewer . Bidders to name the rate of interest. 

Dated Dec. 1 1935. Due on Dec. 1 as follows: $2,000, 1938 and 1939; 

$3 .000, 1910 to 1943; $4,000, 1944, and $10,000, 1945 to 1951. Prin. and 

int. payable at the Cit ty Treasurers’ office. The approving opinion of 

Chapman & Cutler of Chicago, will be furnished. certified check for 

$1,000 must accompany the bid. (This report supplements the preliminary 
offering notice given in these columns recently.) 


MASON CITY SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election held on Oct. 28 the proposition of issuing $27,500 school Rg 
bonds carried by a vote of 366 to 51. Federal grant, $22,500. has been 
approved. R.4J. James is Secretary of the Board of Education. 


NEW LONDON CONSOLIDATED SCHOOL DISTRICT, lowa— 
BONDS VOTED—At an election held on Oct. 30 the proposition of "of issuing 
$57 ,000 school building bonds carried by a vote of 346 to 1 . Smith 
is Secretary of the Board of Education. 


NEW PROVIDENCE CONSOLIDATED SCHOOL DISTRICT, Iowa 
—BONDS VOTED—The voters on Oct. 30 gave their approval, 171 to 29, 
ad a8, proposal to issue $15,000 gymnasium and auditorium construction 


ONEIDA CONSOLIDATED SCHOOL DISTRICT (P. Oneida) 
lowa—BOND SALE DETAILS—In connection with the sale bE the $16,000 
4% semi-ann. refunding bonds to the White-Phillips Co. of Davenport, 
as noted in these columns recently—V. 141, p. 2927—it is stated by the 

etary of the Board of Directors that the bonds were sold for a premium 
~s Sie equal to 100.10, and mature in 10 years, giving a basis of about 


PELLA SCHOOL DISTRICT, lowa—BONDS VOTED—The voters 
have approved a proposal, 680 to to 244, to issue $32,000 bonds for a school 
addition, to which the Public Works Administration will advance $28 .000. 


PERRY SCHOOL DISTRICT, lowa—BONDS VOTED—The voters 
have approved a proposal to issue $65,000 bonds to augment a Federal 
grant of $52, 000 for an addition ~¥ the high school to cost $117.000. The 
vote was 885 to 182. 


PLYMOUTH COUNTY (P. O. LeMars), lowa—CERTIFICATE 
OFFERING—County Treasurer A. Langhout will offer for sale on Nov. 18 
at 2 p. m. an issue of $25,000 secondary road anticipation certificates 


POLK Bon ed Ad a S. Des Moines), lowa—BOND SALE—The ae 

of $610,000 offered on Nov. 12—V. 141, p. 3101—was 

ks of Des Moines Stern Bros. & Co. 

e Commerce Bank Trust Co. of St. 

ae * 2 748, for a premium o of oe , Sarees oo ~ 127, a en pe! 
about oe. The Northern Trust yop eS ee 

$755 for 2\és. Dated Sept. 1 1935. eat °'$1 10. Sept.11 d $100 - 

yearly on Sept. 1 from 1944 to 1948, in 
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oak tke abe iy de - Seorintion as aaicae G0 Pana Wome 
above su on at 

2.20% on the 1943 maturity, to 2.50% on the 1948 maturity. They are 
offered subject to approval of Jegality by Chapman & Cutler of Chicago. 
They are said to be legal invéstments for savings banks in New York State. 


PRIMGHAR SCHOOL DISTRICT, lowa—BONDS VOTED—At a 
tied by @ vote of 415 te 40 eM anak Wate to Boeutary of the Board of 
to48. Mrs. elch is Secretary of 


ried by a vote of 41 e Board of 
Education. 

PULASKI SCHOOL DISTRICT, lowa—BONDS DEFEATED—By a 
vote of 152 to 124 the voters at a recent election defeated a pro to 
issue $26,000 bonds to augment $21,100 Federal aid for a new school build- 
ing. Asecond election is under consideration. 


SCHALLER SCHOOL DISTRICT, lowa—BONDS VOTED—At an 
election held on Oct. 30 the position of ee $43,500 school building 
bonds carried by a vote of 306 to 134. ©. W. Brimhall is Secretary of the 
Board of Education. 


ae coe = DI m hoy CT, Sg pet ghee t ney I vasers 
recently a &@ proposal to issue , bon augmen eral 
grant of $57,160 for an addition to the high school. The vote was 665 to 


SUMNER, lowa—BOND SALE—The town has disposed of an issue of 
is 15,000 municipal light plant revenue bonds to the Ballard-Hasset Co. of 
es en Denom. $500 and $1,000. Due quarterly from Jan. 1 1937 to 


THORNTON CONSOLIDATED INDEPENDENT SCHOOL DIS- 





TRICT (P. O. Thornton), lowa—BOND SALE—The $45,000 issue of 

coupon school building bonds offered for sale on Nov. 9—V. 141, p. 2927— 

was awarded to the White-Phillips Co. of Davenport as 3 \s, paying a 

um of $355, equal to 100.788, a basis of about 3 15% ated Nov. 1 

935. Due from May 1 1938 to 1955. The other bids (all for 34s) were 
listed as follows: 

Name of Bidder— Premium 
MB RR ee ee ee iy ey em 30 
OI ee 247 
sO ee 220 
Se ke Ai ee pe peeerbabasdeabenees 190 
ae es ee ee ee eee wdnbboeene 140 


URBANDALE SCHOOL DISTRICT, lowa—BOND SALE—A block of 
,500 school addition construction bonds has been sold by the School 
to Shaw, McDermott & Sparks of Des Moines. 


KANSAS 


COFFEY COUNTY SCHOOL DISTRICT NO. 40 (P. O. Burlington), 
Kan.—BOND SALE DET AILS—lIt is stated by the District Clerk that the 
$35,000 school bonds purchased by the State School Fund Commission, as 
noted in these columns recently—V. 141, p. 3102——-were sold as 3s at par, 
and mature on Jan. 1 as follows: $2,000, 1937 to 1953, and $1,000 in 1954. 


COWLEY COUNTY (P. O. Winfield), Kan.—BOND SALE DETAILS 
—In connection with the sale of the $50,000 244% poor relief bonds to a 
oup headed by the Baum, Bernheimer Co. of Kansas City, at a price of 
01.07, as reported in these columns recently—V. 141, p. 3102—we are 
now informed that the bonds mature on Nov. 15 as follows: $10,000, 1937, 
and $5,000, 1938 to 1945 incl. Prin. and int. (M. & N.) able at the 
State Treasurer's office. The legal approval will be furnis by Bower- 
sock. Fizzell & Rhodes of Kansas City. Basis of about 2.04%. 


FORT SCOTT, Kan.—BOND OFFERING—It is stated by J. T. Crain, 
Commissioner of Finance and Revenue, that he will receive sealed bids 
until 2 p. m. on Nov. 26 for the purchase of a $75,000 issue of 24 % semi- 
annual park improvement and swimming pool bonds. Dated Nov. 1 1935. 
Due from 1937 to 1951. These bonds were approved by the voters at the 
election held on Oct. 14. 


SEDGWICK COUNTY (P. O. Wichita), Kan.—BOND OFFERING— 
Claude E. Cartwright, County Clerk, will offer for sale to the highest bidder 
$100,000 poor relief bonds. The bonds are part of an issue of , ‘ 
to be dated Oct. 15 1935, maturing in equal instalments from Oct. 15 1936 
to Oct. 15 1945 incl., in denominations of $1,000 each and to draw interest 
at the rate of 24%. The even numberef bonds, running from 2 to 200, 
will be sold at this sale. Bidders will be required to submit their bids to 
the County Clerk on or before 9 a. m. Nov. 20. Certified check for 2% of 


bid required. 
KENTUCKY 


GREENUP COUNTY (P. O. Greenup), Ky.—P WA LOAN APPROVED 
—It is stated by B. F. Coffman, Superintendent of Schools, that the Public 
Works Administration has approved a loan of $33,000 for school con- 
struction, and he goes on to say that the bonds securing this loan will be 
dated Nov. 1 1935 and are to mature in 20 years. 


MAINE 


MAINE, State of (P. O. Augusta)—LIST OF BIDS—The $875,000 
2% highway and bridge bonds awarded to the First Boston Corp. of New 
York at a price of 102.97—V. 141, p. 3102—were also bid for as follows: 


Bidder— Rate Bid 
Bankers Trust Co. and Edward B. Smith & Co., New York.... 102.6199 
me XK et Ol UD ll RE ee eee Res 102.599 
a I EM a as lel ale adn ee ea 102.598 
PN iy i i RE ER ct II ERT i SS ee a P 102.58 
Foster & Co., Inc., and Wood, Struthers & Co., New York.__.. 102.579 
R. L. Day & Co., Harris Trust & Savings Bank and Whiting, 

Weeks Se, DEihg : Rain «bb dania aida hem @i ointolide te 102.57 
National City Bank of New York, L. F. Rothschild & Co. and 

2 GEE Gk ceed tbebaresiudgdébbobtsctbbiiembadt 102.47 
ore eee on Cie, See Bean sbcuneccottissdbodascsdubae 102.39 
rr rr Sn. ee Te... tn wbbeconkensbbiieonines é 102.3679 
en ees Ge Et ee, on, 6 ww edighnhise Gaiman clistiands 102.3499 


Dick & Merle-Smith and Eldredge & Co., Inc., New York.____ 102.347 
Estabrook & Co., Boston, and Eastern Trust & Banking Co., 


102.155 


STITT 0: contends nth atttareaie a > oe neh ere oar anita ich nebeainen 102.139 
Halsey, Stuart & Co.. Inc., and Bancamerica-Blair Corp.. N.Y... 102.136 
Goldman. Sachs & Co. and First of Michigan Corp... New York... 102.089 
F. 8. Moseley & Co., ogg Fenn & Co., Newton Abbe & Co. and 

Os 


Hornblower & Weeks, ar ill RCT BES Sy 8S pe RR Me eo 102.05 
Kean, Taylor & Co., Gregory & Son Co. and Granbery, Safford 

OB png EM 101.949 
First National Bank of City of New York and Salomon Bros. 

en  igcentien cigs in eidtipen imitans antes 101.93 
Kidder, Peabody & Co., Boston, and Stone & Webster and 

it Re EE IEE EIEN TI iB RRS RF I leit) NEES, 101.719 
Chemical Bank & Trust Co., palgarien & Co., Hemphill, Noyes 

& Co., Geo. B. Gibbons & Co.., Inc., and Rutter & Co_______ 101.56 
pa RE EEO Eh EE 101.52 
Is a: I, ae ee 100.9182 


MAINE, State of (P. O. Augusta)—BOND OFFERING—George 8. 
Foster, State Treasurer, will receive sealed bids until 11 a. m. (Standard 
Time) on Nov. 21 for the purchase of $475,000 2% coupon improvement 
bonds. Dated Dec. 2 1935. Denom. $1,000. Due $25 000 on Dec. 1 from 
1937 to 1955 incl. Redeemable after five years from date of issue, in such 
amounts as may be determined by the Governor and Council, at a price of 
101 and accrued interest. Principal and interest (J. & D.) payable in lawful 
money of the United States at the office of the State Treasury Department. 
The opinion of the Attorney-General of the State as to the legality of the 
issue will be furnished the successful bidder. The bonds are exempt from 
taxation in Maine and from all Federal income tax and are an unqualified, 
direct obligation of the State, and the credit and good faith of the State is 
pl ed for the payment of both principal and interest. Bids must be for 
all of the bonds. 

This issue is authorized by vote of the Governor and Council, passed at 
a meeting held on Oct. 23 1935, and is a part of the $2,000,000 issue author- 
ized by an Act p by the 86th slature of the State of Maine, en- 
titled, ‘‘An Act of Provide for an Issue of State of Maine Improvement 
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vate and special laws of 1933 


Bonds,"’ which Act is Chapter 113 of the 
80 of the 


and as authorized by Chapter vate and special ° 
Veluptien QFUNSUNEEG..c. cocceecnsccecc ea pheienereeer | 5 x 
Bonded debt (exclusive of this issue) on Dec. 1 1935.......... 29,744,500 


MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Annapoli » Md.— BOND OFFER- 
(hon a a nyt poy Nov 19 by the Board of County 
ners e purchase an issue of $4, coupon Cedar- 
hurst District bonds. Denom. $500. Dated Dec. 1 {oss Prin. and 
semi-ann. int. June 1 and Dec. 1, ory at the County Treasurer's ’ 
Due $500 yearly on Dec. 1 from 1936 to 1944 incl. Cert. check for 2% of 
eves r—- pore Nile g ~~ we or ne You of Baltime “will be 
es, n, Morrow 
furnished to the purchaser. wees 


DORCHESTER COUNTY (P. O. Cambrid Md.—BOND OFFER- 
ING DETAILS—In pote ede with the moa yg Be Nov. 19 of $75,000 
ly in these columns, we learn that sealed bids 





i . . 1 
‘ - Due July 1 as follows: $7,000 in 1938, 1940, 1 

1948, 1950, 1952, 1954, 1956 and $5,000 in 1958. Bid 

of interest, expressed in a multiple of 4 of 1%. Prin. : 

Payable in lawful money of the Uni States at the County Treasurer's 

office. Coupon bonds, registerable as to principal only. A certified check 

for $2,500, payable to the order of the Board of County Commissioners, 


must accompany each pro . Legal opinion of Emerson C. H ng- 
ton Jr. of Cambridge and Ritchie, Janney, Ober & Williams of Baltimore 
will be furnished the purchaser. 


MAR YLAND State of (P. O. Baltimore)—-EXTRA TAX FOR DEBT 
SERVICE UNNECESSARY—Governor Nice was informed on Nov. 5 by 
the Board of Public Works that the State will not have to levy an additional 
1% cents tax for 1936 to provide funds for the payment of interest and the 
retirement of the principal of the $8,500,000 bond issue authorized by the 
last Legislature. 

Such an addition to the State tax bill would be necessary if receipts of 
the tax of 1% on direct inheritances and 744% on collateral inheritances 
proved to be insufficient. 

Within a few days, the Governor said last night, he will issue an official 
proclamation notifying the County Commissioners and the City of Baltimore 
of the Board's findings. 

Purposes of Bond Issue 

The money from the bond issue was authorized to provide for the deficit 
in the State Treasury, to provide additional working Se in the State 
Treasury, additional funds for the annuity bond account, for the restoration 
of salary reductions and for maintenance and operating expenses in the 
supplemental budget. 

nterest payments for the current fiscal year will be less than $200,000. 
It was estimated that the inheritance tax will produce over $1,000,000 a 


year. 
Since the additional 14% cents levy is not necessary, the State tax for 
1936 will remain 22 cents. 


MONTGOMERY COUNTY (P. O. Rockville), Md.—BONDS OFFERED 
FOR INVESTMENT—A. C. Allyn & Co., Inc. of New York and John 
Nuveen & Co. of Chicago, jointly, are making reoffering of a new issue 
of $670,500 3% % coupon refunding and schoo] coastruction bonds at prices 
to yield, accordiig to maturity, as follows: 1940, 2.50%; 1941, 2.75%; 
1947, 3%; 1943, 3.10%; 1944, 3.15%; 1945, 3.20%; 1946, 3.25%; 1947, 
3.30%; 1948, 3.35%; 1949, 3.40%; 1950, 1951 and 1952, 3.45%; 1953 to 
1955, 3.50%. The bonds are dated Dec. 1 1935. Denom. $1,000. Re- 
funding bonds are registerable as to principal. Bonds and J. & D. interest 
pavesse at the Chase Natioaa] Bank, New York City, or at the Hamilton 

ational Bank, Washington, D. C. Legality approved by Masslich & 
Mitchell of New York City. The bonds, according to the bankers, are 
direct obligations of the county. payable from unlimited ad valorem taxes 
On all taxable property therein. 


Financial Statement (Officialiu soperien Nov. 1 1935 


Actual valuation of taxable property, estimated_..........-- 165,000,000 
Pe Te, Ba sos enone tats beak iannien 105,902,335 
Ee i i ER ee 10,595,600 


Population, 1930 Census, 48,897; 1935 (estimated), 60,000. 
The above financial statement does not iaclude the debt of other political 
subdivisions having power to levy taxes upon property within the cou.4ty. 


Taz Collections 
Year— 1932-33 1933-34 1934-35 
Per cent collected Nov. 1 1935... ....-..- 99.2% 96.6% 98.5% 
Fiscal year July 1 to June 30. 
PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 


BOND SALE—The issue of $165,000 4% coupon school bonds offered on 
Nov. 12—V. 141, p. 2767—was awarded to W. W. Lanahan & Co. of 
Baltimore and Y. E. Booker & Co. of Washington at 107.898, a basis of 
about 3.37%. Dated Nov. 1 1935. Due yoony on Nov. 1 as follows: 
$1,000, 1937 and 1938: $2,000, 1939 and 1940; $3,000, 1941; $4,000, 1942 
and 1943: $5,000, 1944 to 1948 incl.; $6,000, 1949 to 1953 incl.; $7,000, 
1954 to 1958 incl.; $8,000, 1959 to 1963 incl., and $9,000, 1964 and 1965. 


Other bids were as follows: 


Bidder— Rate Bid 
First National Bank of South Maryland............-.......----- 106.75 
See, GERGSS & OO, BNR ccantcébs ec cesdecesopcsbssvncsbedéea 105.46 
BEGR.. MOUSSE @ Give cc cdbacis adacstecedénvdsspéadiiosnteosaga 105.389 
BD BO Givetacadeddsnccbsscndtdédhon cédbaticbewhosnbaddd 104.871 
Prence Gestes. BAG & TEU OSs ccccccceccecceececoncccssenaa 104.25 


MASSACHUSETTS 


AMESBURY, Mass.—BOND SALE—Wainwright & Co. of Boston, 
bidding 100.081 for 2s, a basis of about 1.99%, were awarded the 46,000 
coupon water reservoir bonds offered on Nov. 12—V. 141, p. 3102. New- 
ton, Abbe & Co. of Boston were second with a bid of 101.26 for 24%% 
bonds. Dated Nov. 1 1935. Due yearly on Nov. 1 as follows: $4,000, 
1936, and $3,000, 1937 to 1950 incl. 


Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
ey ee ee. i sewndddodbiohves 2%% 101.20 
TEE, EGeEE C OO. wowe cccecedccscoecesososeus 2%% 100.37 
. Ct ie ee. temeaieeasammeaeta 24% 101.126 
Ee BT Ee Gilet bccdosesdsocdodvadbsbndescens 24%% 101.15 


® BOSTON, Mass.—BOND OFFERING—John H. Dorsey, City Treasurer, 
will receive bids until noon Nov. 20 for the purchase at not less than par of 
all, but no part, of the following described coupon bonds: 

Group A Serial Bonds 


Bidder to name rate of interest in multiples of 4%, no more than 4%) 
$100,000 School, South Boston District, bonds. Order of the City Council 
of Boston of Feb. 27 1934. Payable $5,000 annually, Dec. 1 
1936 to Dec. 1 1955, incl. 
Group B Serial Bonds 


(Bidder to name rate of interest in multiples of 4%; a different rate of 
interest may be bid for all but no part of each loan.) 
$15,000 New Charities Administration Building bonds. Order of the 
City Council of Boston of March 3 1931. Payable $2,000 an- 
nually, Dec. 1 1936 to Dec. 1 1940, incl., and $1,000 annually, 
Dec. 1 1941 to Dec. 1 1945, incl. 

4,000.000 City of Boston, Municipal Relief Loan bonds. Orders of the 
City Council of Boston of June 10 1935, and Oct. 291935. Pay- 
able $400,000 annually, Dec. 1 1936 to Dec. 1 1946 incl. 

250.000 Sewerage Works bonds. Order of the City Council of Boston 
of July 16 1935. Payable $13,000 annually, Dec. 1 1936 to 
rr , 4966 incl., and $12,000 annually, Dec. 1 1946 to Dec. 1 
nel. 
Group C Sinking Fund Bonds 
(Bidder to name rate of interest in multiples of 4%.) 

$300,000 Traffic Tunnel Bonds, City of Boston, Act of 192°, Series C 
bonds. (Chapter 297, Acts of Massachusetts, 1929, as amended 
by Chapter 287, Acts of Massachusetts. 1932, and Chapter 455, 
Acts of Massachusetts, 1935.) Due Dec. 1 1965, but may be 
called by the City after 20 years from date on any date upon 
which interest is payable. 





bie at ted Dec. 1 1935. Prin. and semi-ann. int. (J. & 
at ay aya SF ses Chee Tomer olties Certified check on a Boston 
k or trust compet. for 1% of amount of bonds bid for. payable 
to the Cite of Boston Dorsey, City Treasurer,’’ required. 


TON, M -—NOTE SALE Ae issue of $6,000,000 notes dated 
ro is 1935 and maturir Nov. , offered on Nov. 14 was awarded 


syndi com Edward me sini & & Co.: & Co.; 
nw cate me Se: Gol ge A : Washburn & Co., and W. 
Oo. Gay & 


.ona Bio, in ‘2 premium of $37. An offer to 
take the notes on a .90 fine. ‘basis sis plus. a 5 $11 premium was submitted by a 


which included Co.; Bancamerica-Blair * 
i emphill, Noyes & Co.; om Benn _ & Co., and G. M.-P. M 


+ Mass.—NOTE SALE—An issue of $50,000 revere 
anticipation notes has been awarded to the Bridgewater Trust Co. 
0. discount, plus $1 premium. Due $25,000 each in July 17 a 
ye Fed 44 1936. Other bids were as follows: 


whiting. Weekes & Knowles 
ay & Co- 600608 O00000000 60600600 000060662000080086 
Faxon, Gade & ©o 
First National Bank of Boston 

LAWRENCE, Mass.—BOND SALE—The $157,000 coupon or regis- 
tered bonds offered on Nov. 14 were awarded to Faxon, Gade & Co. of 
Boston as 2s, at a price of 101.20, a basis of about 2.36%. The sale 


consisted of: 
ovement bonds. Due Nov. 1 as wn $5,000 
37 ane 75 ,000 “om ay" oe ae ry 000 P — 
- ils Bric e loan bon Due Nov. 1 as follows: rom 
oe 1950 ~~ and $3,000 from 1951 to 1955 incl. 

Each ath is dated Nov. 1 1935. Principal and interest . & N.) 
payable at the Second National Bank of Boston - at the Cit urer’s 
Pefice, at holder’s option. Legal opinion of Ropes, Gray, Boyden & Perkins 

of Boston. Other bids for the bonds were as follows: 
Rate Bid 


Bidder Interest Rate 
Halsey Stuart & Co., Inc 
Blyth & Co., Inc 
bh Kennedy & Co 


ia Information Nov. 1 1935 
1935 1934 1933 
$98,788.725 $98,412,750 $99,758,900 
37 .60 $39.60 ‘ 
Uncollested tax 97,310 4,854 
Tax titles held, $186,410; tax title loans (net), $64,741. 


Total bonded debt 
Present iss 





Less water debt 


Net debt 
Population 1935, 86,785. 


LYNN, Mass.——OTHER BIDS—The Sewing other bids were submitted 
for the $150,000 relief bonds awarded to Hornblower & Weeks of Boston 
as 1's, at a price of 100.51, as previously noted in these columns: For 
ls: Burr & Co., 100.41; Blyth & Co., 100.346; First Boston Corp., 
100. 317; Jackson & Curtis, 100.239; Whiting, Weeks & Knowles, 100. 238; 
Halsey, Stuart & Co., ee 225; Security Trust Co. Ke! Lynn, 100. 19: Br 
Harriman & Co., 100.1899 ainwright & Co., 100. 1783; —- 
america Blair Corp., 100. 16: Bh Parsons & Co., "100. 157; Stone & 
Webster and Bl et, Inc., 100.133; Newton Abbe & OCo., 100. 133; Faxon, 
Gade & Co., 100.13; ‘Salomon Bros. & Hutzler, 100.10; R. L. Day & Co os 
100.09; W. O. Gay & Co., 100.07; Tyler, Buttrick & Co., 100.036; E. 
Smith & ©Co., 100.027; and Estabrook & Co., 100.023 for 1% s. 


MASSACHUSETTS (State of)—BOND SALE—The $250, go, Salis- 
Beach Reservation r tered bonds offered on Nov. 12—YV. 141, p. 
29 were awarded to R. Day & Co. of Boston as 1s at 100. 815, a 
basis of about 1.34%. one second high + 7 submitted by F. 8. Mose iey 
& Co., offering 100.691. Due $25,000 on N 1 from 1936 to 1945 incl. 
Other bids were as follows: For 1 }4s—Estabrook & Co., 100.60; eaety 
& Son, Inc., 100.5799; Graham, Parsons & Co., 100.382; ‘Brown 
& Co.. 100.3599; Edward B. Smith & Co., , 400 ‘339; First National Bank k of 
warn go A Abbe & Co., jointly, 100.333; L. F. Rothschild & Co., 
100.20561; Stone & Webster and Blod et sine, ugh. 185; Washburn & Co. 
and Preston, Moss & Co., 100.156; eeks & Know! wies, 100.065. 
For 1 %s—First Boston Pe we Buttrick & Co., 101.09; 
pe Stuart & Co.. 101.004: bolduan. & 100.902; ‘Salomon 
& jHutzler 100.81, Bankers Trust Co., 100.720; Harris Trust. && 
ae Th 100.679; Dick & Merle-Smith Co., 100.65; E. H. Rollins 
ie Boe 100 B17) Levan zard Freres & Co., 100.60; Blyth & Co., 100.42. 


MASSACHUSETTS wpate of FINANCIAL STATISTICS PRE- 
Ka me gga 3 fa Buttrick & Co., Inc., of Boston, are again presenting a 
booklet, the ninth of their quarterly series, giving up-to-date financial 
statistics of the Commonwealth, its counties, cities, towns and districts. 
ae is pointed out that this year for pe Le time taxes are due in two equal 

cobaikanente the first half on July 1, the second half on Oct. 1. Taxes do 
— become delinquent until Nov. i’ It is stated that the statistics pre- 
sented have been obtained from the Department of Corporations and 
saen at the State House, from county, city and town officials and other 

e sources. 


MILFORD, Mass.—BOND SALE—An issue of $50,000 coupon sewer 
bonds offered on Nov. 14 was awarded to Faxon, Gade & Co. of Boston 
o a a 242 iaress rate at a price of 101.364, a basis of 3 about 2.59%. 

ov. 1 1935. Due yearly on Nov. 1 as follows: 1936 to 

one. incl., and 2 000 1946 to 1955, incl. Hornblower & weeie submitted 
the next high bid, offering 100.058 for 2%s. 

000 


NEW BEDFORD, Mass.—TEMPORARY LOAN—An issue of $50, 
temporary loan notes has been sold to the National Shawmut Bank of 
Boston on a 0.95% basis 


NEWTON, Mass.—BOND SALE—The following two issues of cou 

or registered bonds offered on Nov. 15 were awarded to Newton, A be 
& Co. and award B. Smith & Co. on a bid of 100.097 for 1%s, a basis 

a 

0,000 sewer ‘bonds. Due $20,000 yearly on Oct. 1 from 1936 to 1950 incl. 

,000 sewer bonds. Due year n Oct. 1 as follows: $17,000, 1936 to 
1645, and $16,000, +9 , "1950. 

Da Oct. 1 1935. dder, Peabody & Co. and Stone & Webster 
and Blodget bid 101.277 for 2s. 

SALEM, Mass.—TEMPORARY LOAN—The $100,000 tem loan 
notes, dated Nov. 13 1935 and maturing March 20 1936, offe ov. 12 
pe EE basis, pl to, the Merchants National, Bank of 

un us cen um 
Trust Co. of Salem bid .22% unt. si Sime 5 tie 
ee bids were as follows: 


idder— 

Merchants National Bank of Boston 

Watting, Wanta‘a hives’ Gas i pesaaa)---2=-oo=--— : 
owles us $1 premium 

fis Weties Bact SP ccias Goes i pu 

atio a of Boston (plus $1 premium)... .....--- 

I I ane Bi rene) mienthsiameiaiaie hide a) 

W.0O. Gay & Co 

First Boston Corp. (plus $1.75 premium) 


WATERTOWN, Mass.—BOND SALE—An issue of $50,000 co 
a relief loan bonds offered on Nov. 8 was awarded to Blyth & x 
on a bid of 100.445 for 14s, a basis of about 1.10% ~oen & ange 
bid 100.375 for 148. Dated Nov. 1 1935. Due $10,600 yearly on Nov. 
from 1936 to 1940 incl. Other bids were as follows (for l your stabrook & 
Co., 100.308; burr & Co., 100.28; Whiting, Weeks . ° 
Union Market National Bank of Watertown, 100.22; Tyler Buttrick & Co., 
100.219; Faxon, Gade & Co., 10. 21; First National Bank “ Boston, 100. 1s 

: United States Trust - Ww. 


100.141; Washburn & ‘pS 100.08: 
Halsey, Stuart & Co., par aye $135 premium; (for 1s) Edward B. Smith 








Financial Chronicle 
100.369; H. C. Wainwright & © 
100.099. 


Nov. 16 1935 


& C©Co., 100.321, and Hornblower & 





We Buy for Our Own Account 


MICHIGAN MUNICIPALS 


Cray, McFawn & Company 
DETROIT 
Telephone CHerry 6828 


MICHIGAN 


CASTLETON AND wie GROVE TOWNS FRACTIONAL 
SCHOOL DISTRICT NO. 1 (P. O. ae Mich.—BOND SALE— 
The $13,000 4% school bonds off 33 —V" 141, p. 2768 were 
awarded to McBonala Moore & Hayes of Detratt ata Bt ce of XS aah Dated 
July 24 1935 and due $1,000 on April 1 from 1938 to 1950 


DETRO.T, Mich.—BOND SALE—The $4,643,000 a D coupon 
| registered non-callable refunding water bonds offered on Nov. 1 
141, p. 3103—-were awarded to a syadicate composed of the Bankers 
Trust Co , National City Bank, Blyth & Co., Inc., all of New York: First 
of pacts on Corp., Detroit; Northern Trust Co., Chicago; L. F. Rothschild 
& Co., Hannahs, Ballin & and Schaumburg, Rehbanna & Lyach, al]l of 
New York. also Johnson, & Co. of Cleveland as 3s and 3s. at par 
plus a premium of $510.73, equal to 100.011, a net interest cost to the 
city of about 3.204%. 7h nds were awarded on the f ilo basis: 
$1,218,000 bonds as 8%s. Due Dec. 1 as follows: $100,000, 1936; $200, 000, 
7; $225, 0. 1938 and 1939; $75,000 from 1940 to 1944 incl. 


a $93. .000 in 
950,000 pone Due Dec. 1 as follows: $200. 000, 1946; $200,000 
i2 1947 1 and 1948 and $225,000 from 19 
2.475.000 bonds as 3\%s. Due Dec. 1 as (~ Bi 9 225 000 from 1951 
to 1961 inclusive. 
All of the 1 bonds are dated Dec. 11935. Second high bid of par lus a 
youtam of $500 for $1,125.000 3 Ks, — irom 1936 to 1944 iacl ; $818,000 
, due from 1945 to 1949 incl. an $2.7 3\s, due from 1950 to 1961 
ag was made by a group composed 0 of pecee Freres & ©Co., Inc., Watling, 
Lerchen & Hayes of Detroit; E. H. Rollins & Sons, Eastman. Dilloa & Co., 
Newton, Abbe & Co., “a of New York: Field, Richards & Shepard, Inac., 
Cleveland: E. Lowber Stokes & Co., Philadelphia: A. G. Becker & Co., 
nee: Wells-Dickey Co. of Minneapolis and William R. Compton & Co. 
oO cago. 


GLADSTONE, Mich.—BOND OFFERING DETAILS—The 265.000 
4% coupon bonds being offered for sale on Nov. 21, as previously noted 
in these columns. mature as follows: 
$43 .000 powags treatment plant bonds. Due Nov. 1 as ~ gee $1,000 

from 1928 to 1940, incl. and $2,000 from 1941 to 1960. 
22,000 city hall bonds. Due $1,000 on Oct. 1 from 1936 to igay, ‘inel. 

Sealed bids will be received by E. H. Waterhouse, City Clerk, until 
5 p.m. on Nov. 21. Each issue “8 dated Dec. 1 1935. Denom. $1,000. 
Principal and interest payable at the City Treasurer's office. The bonds 
are general obligations of the city, yable out of tax levies. Proposals 
must be accompanied by a certified check for 5% of the amount bid. p°The 
city does not propose to issue any additional nds during the next two 
years. 


GRAND HAVEN, Mich.—BOND OFFERING—J.N. Poel, City Clerk, 
will receive sealed bids until 7 30 p. m. on Nov. 18 for the’ purchase of 
$20,000 coupon fire and pevee station and garage bond. Dated Nov. 1 
1935. Denon. $1,500 and $1,000. Due as follows: $1,000, 1937 to 1944 
incl.; $1,500, 1945 and 1946, and $3,000 from 1947 to 1949 incl. Principal 
and interest payable at the ‘City Treasurer's office. A certified check for 
2% of the bonds bid for, payable to the order of the City Treasurer, must 
accompany each proposal. 


HAMTRAMCK CITY SCHOOL g tte 
Mich.—BOND OFFERING—Stanley J. — ry 
of yey, will receive sealed bids until 9 p. 
— of $100,000 not to exceed 4% interest refundi 
1 1935. Due $10,000 on Dec. 1936 to 194 
savehie J.&D. A certified check for $2,500 must accom 
The detrict. will furnish the legal opinion of Miller, Canfie +; 
Stone of Detroit. 


LIVINGSTON COUNTY (P. O. Howell), a AS MENT & 
DEFAULTED ROAD BONDS—A. A. Eastman, Count ‘ 
nounces that funds are now available to redeem the Sake i defaulted 


road bends: 
$25,000 6%, dated March 1 1921, due March 1 1935. 
20'000 5a" Ga dated March 1 1922, due March 1 1935. 
ered on these bonds will cease on and after Nov. 15. Bonds payable 
at any bank in the city of Howell. 


Leoni Ka PONT ae GRADED SCHOOL mtg bee 3 nr 1 (P. O. 
well), Mic 

of Education, will receive sealed bids until 10 a. m. Rd Standard 
Time) on Nov. 18 for the purchase of $39,000 .¢ to exceed 4% interest 
edi sees school bonds. Dated Nov. 1935. Due Nov. 1 as 
ollows: 1937 to 1944, incl.; $1,500, i945 to — incl.; $2,000 
1950 to ies incl. A. $2,500 from 1958 to 1960, Principal an 

interest (M. N.) paable at f ths District FRB Sthice, Pro ls 
to 2 conditioned only on the approval as to validity of R. E. 8 tt 

we 


MARLETTE TOWNSHIP UNIT SCHOOL DISTRICT e. ©. Mar- 
lette), Mich.—BOND OFFERING—Harold sorte, Secretary of the Board 
of Education, will receive sealed bids until A p. . (Eastern 8 
on Nov. 19 for the purchase of $40,000 no on onsen 4% interest poupen, 
1985.. Due as to principal, general om ~~ school bonds. Dated Nov. 1 

5. Due ne 1 as follows: $1,000 from 1936 to me incl., and $2.0 000 

, Principal and interest (M. & N.) payable at the 

Denice AR s offi ice. Pro to be conditioned only on the approval 
as to validity of Attorney Hugh C. Sime. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—SUED ON DE- 
FAULTED DRAIN DEBT CHARGES—The bondholders’ answer to the 
failure of Oakland County Board of Supervisors to spread taxes on the tax 
rolis was a mandamus suit filed with the Michigan Supreme Court. H 
to show cause why the mandamus should not be issued was set for Nov. 21. 
-— » are Kenneth M. Keefe and Ernest E. Quantrall of New York, 
elham C. Wilmerding of New Jersey. 

way, Fee — which have already been served on county officials ask that 
delinquent drain taxes of 1933, 1934, 1935 and 1936 be 
tax rolls in December. Interest on the bonds is past due four years. 
amount of delinquent drain tax and interest, including 1932 which is y tars 


at this time, is $1,234,430. 
adopted the report of the wae 


A. T. T. Tel. DET%47 











3 Oo. samtramek) 

etary of the Board 
‘m. on Nov. 18 for the 
bonds. Dated 
» a Interest 
each bid. 
ddock & 


At its last session the Board of Supervisors 
one Ap committee on refunding the drain bonds without including t 
2 spread, which = bondholders’ committee had demanded. The 
pon ad refunding plan called for the pt of the bond and interest 
payments over 3 perlod of 22 years at ane ture of $4,065,292. 
the bondhol win thei? suit it will mean additional assessments on 
pooper of the county in the debt service and m y increase the 
ax rate. 
In a study made by the drain department of the financial condition of 
the 15 drains on which bonds are outstanding, it was recently revealed the 
valuation of the property is in many instances less than the ay A ae 
of drain taxes outstanding against it and would result in the pro party being 
confiscated unless some arrangement is made to relieve the individ 
taxpayer of the heavy assessments. 
he drains are in two classifications. On those laid prior to 1927 the 
bonds were not made a general obligation of the county while those issued 
since then were made a general ob “geen the county would have to assume 
in the event the property owner did not pay. 
OWOSSO, Mich.—NOTE OFFERING—G. A. Van Epps. City Clerk, 


will receive sealed ae until 10 a. m. (Eastern Standard Time) on Nov. 18 
for the purchase of $27,000 not to exceed 6% interest general obligation 








Volume 141 
15 1935. Four 


ees Oe ee. Dated Nov notes of $5,500 each; 
000 each, and three of $1,000 each. Due $15,000 Jul 


is. 1937 a and A $13.00 000 July 15 1938. Principal aad interest ( 15) 
payable at the City Treasurer's office. certified check bos $500 must 
accompaay each proposal. The city will daratah the legal o,inion and 
pay the cost of printing the notes. 


ROYAL OAK, Mich.—BONDHOLDERS TO CONSIDER REFUNDING 
PLAN—The bondholders’ protective committee announces that it has 
adopted a plan for the readjustment and refunding of all of the meena 
bonds (exce of the: an issue of water mortgage bonds dated April 1 1927 

and notes ns city, or village, of Royal Oak, the provisions of which are 
contained in 1935. a cop, ent reached between the committee and the city 
dated Sept. 20 BSS. 8 copy of which agreement has been deposited wes = 


Union Guardian Trus Detroit, and the Detroit Trust Co., 
depositaries for the ceili Holders of certificates of de t 5 ee 
under the protective agreement dated Feb. 25 1932, as amended, are ad- 


vised that, in accordance with the agreement, they shall be deemed to have 
assented the refinancing plan unless dissent is made within 30 days after 
ld : ‘ee. “vy = Se, comanvees are ie micah mw ma 
an Oscar e Secretary I urdy, 
isso N fitionl Bank rs Detroit. 


SANILAC COUNTY O. Sandusky), Mich.—1933 REFUNDING 
DRAIN BONDS TO BE Alp te is announced that the county is able 
to pay princi vy on interest to date on refunded — oo bonds described 
as follows: Black River, $5,000; 1941 Cass R $4,000; 1938 
Donaid, $750: 1989 Nichol and Br., $700; 1939-4u, Tem om le. $750. Balance 
of 1934 bonds: Black River, $14, 000; Cass River, $11,900; ares. $2,700; 
Donald, $1,000. Paar of 1925 bonds: Cass River, $6, 543 : Carter er, 
$1,500; ‘Donald, $698. 


SCIO & amanna TOWNSHIPS FRACTIONAL SCHOOL DIS- 

TRICT NO. 9 (P. O. Dexter), Mich.—BOND SALE—The $37,000 3% 

— building bonds offered on Oct. 28—V. 141, p. 2768—were ‘awarded 
to a Toledo firm, it is reported. 


TRAVERSE CiTY SCHOOL DISTRICT (P. 
Mich.— BOND OFFERING—0O. C. Moffatt, en of the Board of Educa- 
tion, will receive sealed bids until 4 p. m. (Eastern Staadard Time) on 
Nov. 25 for the pene me = ‘ee 000 aot 8s exceed 4% interest coupon 
registerable — . Es general obligation school bonds. Dated 
A follows: $4,000, 1937 to P any incl.; $5,000, 

” $6. 000. 1946 to 1948 incl. 


; $7,000 from 1949 to 1951 
, and $8,00u from 1952 to 1956 incl. Principal and interest (M. & 8.) 
payable at the office of the Treasurer of the Board of Education. Pro- 
ls to be conditioned only on the approval as to validity of Charles H. 
enmuir, attorney for the Board of 


ducation. 
MINNESOTA 


ALEXANDRIA SCHOOL DISTRICT, Minn.—BONDS VOTED—At 
an election on Oct. 28 the en of ‘issuing $32,000 school building 
bonds carried by a vote o 373 to113. Mrs. F. H. Stevens is Clerk of the 
Board of Education. 


BELVIEW, Minn.—BONDS VOTED—At an election on Oct. 21 the 
proposition of issuing $10,000 water works system bonds carried by a vote 
of 109 to 58. Albert A. Hoppenrath is Village Clerk. 


BENSON, Minn.—BONDS VOTED—At an election held on Oct. 22 
the voters of Benson ap ved two proposed bond issues, aggregating $45,- 
000, for construction of a sewage disposal plant and a storm sewer system. 


CARVER COUNTY INDEPENDENT SCHOOL DISTRICT NO. 44 

Waconia), Minn.—BONDS SOLD—The $52,000 3% semi-an aual 

schoo] bonds approved by the voters at an election held on Nov. 6 have 
been purchased by the State of Minnesota. Due in 20 years. 


CHATFIELD SCHOOL DISTRICT, Minn.—S0ND OFFERING— 
E. F. Harnish, District Clerk, will receive bids until 7 p. m. Nov. 26, for 
the purchase at not less than par of $44, coupon school building bonds 
bearing no more than 4% interest. ated Dec. 11935. Interest payable 
semi-annually. <A certified check for 5% of amount of bid, payable to 
= — required. Purchaser will be required to furnish the printed 

nds 


EDINA MORNINGSIDE SCHOOL DISTRICT, Minn.—BONDS 
VOTED—At the election on Oct. 29, the proposition’ of f, Seung $58,000 
school building bonds carried by a vote of 467 to 29. . oerger is 
Clerk of the Board of Education. 


FARIBAULT SCHOOL DISTRICT, Minn.—BONDS DEFEATED— 
Voters of the district have turned down a proposal to issue $165,000 in 
bonds for the purpose of constructing an addition to to the high school. 


HARMONY SCHOOL DISTRICT, Minn.—BONDS VOTED—At the 
election on Oct. 29, the proposition of issuing $60,000 school building bonds 
carried by a vote of 355 to 99. Total cost of building: $123,000. Federal 
rose S63. ,.662 has been approved. Geo. A. Todd is Clerk of the Board of 

ucation. 


HENNEPIN COUNTY INDEPENDENT SCHOOL aoe naar *, NO. 
19 (P. O. Hopkins), Minn.—BOND SALE—The $36,000 3%% school 
building bonds offered on Oct. 28—V. 141. p. 2616—were awarded to the 
First National Bank of Hopkins. Due $12,000 yearly beginning one year 
after date of issue. 


LAFAYETTE, Minn.—BONDS VOTED—At an election on Oct. 28 
the propesiies of issuing $15,000 waterworks and sewage system bonds 
carried. . F. Quist is Village Clerk. 


= eaten COUNTY INDEPENDENT SCHOOL DISTRICT NO. 92 
(P. O. Montgomery), Minn.—BOND SALE—The issue of $60,000 school 
building bonds offered on Nov. 12—V. 141, p. 2929-——was awarded to the 
Citizens State Bank of Montgomery at a 2. 60% interest rate for a premium 
of $175, equal to 100.291. a basis of about 2.57%. Dated July 1 ati 
Due yearly on July 1 as follows: $3,000. 1936 to 1940, incl.; $4,000, 1941 
to 1945, incl., and $5,000, 1946 to 1950, incl. 


MINNEAPOLIS, Minn.—TAX RATE SET AT 96 MILLS—Rea 
estate taxes will be lower by a small margin next pane it developed on 
Nov. 5 when the State tax rate was fixed at 13.34 mills and adjustments in 
local levies resulted in a flat rate for Minneapolis of 96 mills. That is a 
three mill reduction or $3 on $1,000 valuation. It is stated that the rate 
for 1936 was obtained only by putting off some debt obligations and by 
ordering sharp slashes in several levies. 


MINNESOTA, State of— WARNING ISSUED ON INCREASE IN 
PUBLIC DEBT—The following report is taken from the Minneapolis 
“Journal” of Nov. 5: 

“The head of every Minnesota family has a mortgage on his property of 
$1,562 that comes ahead of all other debts and that eventually by some 
process must be paid, J. P. McDonnell, President of the Minnesota Tax- 
payers Association, said to-day in an address in which he discussed the 
menace of the public debt. 

‘The Minnesota State bonded debt is now $117 ,447,.453; the bonded debt 
of the smaller governmental units in the State such as counties, school 
districts, townships, cities and villages, is now $214,849.748 and Min- 
nesota’s share of the Federal! debt is $615,348,720,’’ he explained in pointing 
out this is a total debt for Minnesota citizens of approximately one billion 
dollars or $1,562 for every family head. 

“He warned this is a first claim on the property and earning power of 
the people because the taxes levied to pay the debt come ahead of all other 
debt claims, and urged citizens to demand of their legislators, councilmen, 
school officials and all others who have the power to levy taxes and spend 
public money that they heed the debt danger signals. The taxpayers’ 
association will urge expenditure control legislation, when the special 
eapceee session convenes, as the best method of curtailing public spending, 

e sai 

NORTHFIELD SCHOOL DISTRICT NO. 3 (P. O. Northfield), 
Minn.—BOND SALE—The $70,000 issue of school bonds offered for sale 
on Nov. 8—V. 141, p. 2929—was awarded to the Justus F. Lowe Co. of 
Minneapolis, as 2s, paying a premium of $161, equal to 100.23, a basis of 
about 2.475%. Dated Nov. 1 1935. Due from Jan. 1 1937 to 1951, incl. 
The second highest bid was an offer of $160 premium on 2 s, submitted by 
Bigelow, Webb & Co. of Minneapolis. 


RENVILLE, Minn.—BONDS VOTED—At an election on Oct. 28, the 


proposition of "issuing $37,000 sewage system and sewage disposal plant 
bonds carried by a vote of 188 to 104. Fred R. E. Dunwell is City Clerk. 


O. Traverse City), 


Financial Chronicle 
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ST. a SOND SALE—The two issues of co > 2038 were 


scerepeae ng $54,700, ffered for sale on Nov. 8—V. sai. Pe 
ed to Allison, Williams & Co., and B 


both of oe BS as ithe issu a premium of ‘ual (oe ti 
according to the City Gere issues are divided as ' ,eaual 53 
$39,400 sewage disposal ay 








15,300 wa winlty o. a a ¢ to exceed 30 Th h : 
y over ae ios ears. e second est 
bidder was sie Wells-Dickey Co. of Minneapolis. 16 

RAMSEY COUNTY (P. O. St. Paul) en — POND OF FERING— 
Sealed bids will be received until 2 p.m. on Dec. 2, by Geo. J. Ries, Count 
Auditor, for the purchase of an issue of $117, 000 public welfare, series 
bonds. Interest rate is not to exceed Denom. $1,000. 
Dated Jan. 1 1936. Due on Jan. A ge. ‘ollows: $9,000, 1937; 310,000, 1938 

; ; $12,000, $13,000, 1943 and $14,000, 1944 

must bear one R Bat vein expressed in multiples of 

Xf of efi 1 % ame ene approving ¢ inion of Calvin Bunt, of St. Paul and Thomson, 
ffman of New York, will be furnished with these bonds at the 

time 4, saa, Delivery of the bonds will be made to the purchaser at 
such place as he may designate within the United States, at the purchaser's 
expense, and the purchaser will be required to take and pay for said bonds 
immediately upon being notified by the County Auditor of readiness to 
make delivery. A certified check for 2% of the bonds bid for, is required. 

SPRINGFIELD SCHOOL DISTRICT, Minn.—BONDS VOTED— 
At an election on Oct. 28, the propo tion of issuing $25,000 school buildi 
bonds carried by a vote of 32 to 15 . Lehrer is clerk of the 
of Education. 

TRUMAN SCHOOL DISTRICT, Minn.—BONDS VOTED—At a recent 
election pe groves gave their assent to the issuance of $30,000 school 
building bo 

WHITE, PTS TE OFFERING—Adolph Hakala 
Clerk, will receive bids until 2 p. m. Dec. 4 for the purchase of 
tificates of indebtedness to bear no more than 6% interest. Dated Jan. n 2 
1936. Due on or before Dec 31 1936. Denom. $100 or any multiple 
of $100. Certified check for $7, = amount of bid, payable to Waino 
Johnson, Town Treasurer, required 
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MISSISSIPPI 


JACKSON, Miss.—BOND ELECTION—A special election is to be held 
on Dec. 3 for the purpose of voting on the question of issuing $553 ,000 school 
building bonds. 


LEXINGTON, Miss.—BONDS DEFEATED—At an election held on 
Nov. 8 the voters are said to have rejected the proposed issuance of $55,000 
in paving bonds 


MERIDIAN SEPARATE SCHOOL DISTRICT, Miss.—BOND 
ELECTION—A special election will be held on Dec. 2 at which the residents 
will be asked to approve a proposal to issue $364,000 school building bonds. 


PASS CHRISTIAN, Miss.—BOND ELECTION—The City Council 
has called an election for Dec. 2 to vote on the question of issuing $52,000 
schoo] improvement bonds. 


SILVER CREEK CONSOLIDATED a  s DISTRICT (P. O. 
Monticello), Miss.—BOND OFFERING—H. . Longino, President of 
the Board of School Trustees, will receive an until 2:30 p.m., Nov. 16 
for the purchase of $15.000 school building improvement bonds. 


STARKVILLE, Miss.—BOND ELECTION—An election is to be called 
for Nov. 25 to vote on a proposal to issue $83,000 light plant bonds. 


mor wo COUNTY AGRICULTURAL HIGH SCHOOL DIS- 
TRICT (P. O. Indianola), Miss.—BOND CALL—The county is said 
to be calling for payment at par, on Dec. 1, on which date interest shall 
cease, 5% a tural high schoo] bonds, numbered 23 to 70, for $1,000 
each, and numbered 75 to 90 for $500 each, aggregating $56, 000. Dated 
Dec. 1 1926. Due from 1936 to 1951. 


WASHINGTON COUNTY (P. O. Greenville), Miss. —BOND SALE— 
A special! dispatch from Greenville to the *‘ Wal! Street Journa]"’ of Nov. 14 
stated that the Board of Supervisors had awarded to a syndicate com 
of Saunders & Thomas, the First National Bank and the Union Planters 
National Bank & Trust ©»., all of Memphis, and the Whitney Central 
Bank of New Orleans, a $585,000 issue of refunding bonds at 3%%, It 
is said that the proceeds of this issue will be used to redeem a like amount 


of outstanding 4%% bonds. 


MISSOURI 


DOUGLAS COUNTY (P. O. Ava), Mo.—BOND SALE—The $40, Oo 
issue of 4% semi-annual court house bonds offered for sale on Nov. 
141, p. 2769—was awarded to the Commerce Trust Co. of Kansas City: 
paying a premium of $468, equal to 101.17, a basis of about 3.86%. Due 
serially from 1938 to 1953, incl. 


POPLAR BLUFF, Mo.—BOND SALE—The $23,000 issue of library 
bonds offered for sale on Nov. 12-——V. 141, p. 2930-—-was awarded to the 
Bank of Poplar Bluff, as 3%s (with a non- ‘optional clause), paying a pre- 
mium of $1,200, equal to 105. 21, a basis of about 3.03%. ated Nov. 1 
1935. Due from Feb. 1 1939 to 1955. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 
Mo.—BOND SALE—The $425,000 issue of school bonds offered for sale on 
Nov. 14—V. 141, p. 3104—was awarded to a group composed of the Boat- 
men’s National Bank of St. Louis, the Harris Trust & Savings Bank of 
Chicago, and Stern Bros. & Co. of Kansas City, as 2%s, at a price of 100.55, 
a basis of about 2.70% Dated Dec. 1 1935. Due from Dec. 1 1941 to 
1954 incl. The second highest bid received at this sale, which was a public 
auction, was an offer of 100.54 on 2%s, tendered by the Mississippi Valley 
Trust Co., Smith, Moore & Co., and Stifel, Nicolaus & Co., and Whitaker 


& Co., all ‘of St. Louis. 
MONTANA 


CUT BANK SCHOOL DISTRICT (P. O. Cut Bank), Mont.—-BOND 
OFF ERING— Sealed bids will be received until Dec. 19, by M. L. Miller, 
District Clerk, for the purchase of an $80,000 issue of school bonds. Interest 
rate is not to exceed 6%, payable F. & A. Dated Feb. 1 1936. Due on 
Feb. 1, 1947, optional on Feb. 1 1942. These bonds were approved by the 
voters at the election held on Oct. 5. 


FERGUS FALLS, Mont.—BOND ELECTION—A special election has 
been ordered to be held on Nov. 26 for the purpose of voting on the proposi- 
tion of issuing $98,000 sewage disposal plant construction bonds. 


GLENDIVE, Mont.—BONDS SOLD IN PART—Of the $45,000 6% 

Special Improvement Oiled Paving District No. 10 bonds offered on Nov. 

12 V. 141, p. 2769—the district disposed of $11,000 to the Volckert Trust 
Fund ata price to cost the district an average of 5 44% annually. 


HAVRE, Mont.—BOND OFFERING—lIt is stated by W. H. White, 
City Clerk, that the City Council will offer for sale at public auction at 
8 p. m. on Nov. 22 a $20,000 issue of 5% water revenue bonds. Denom. 
$1,000. Dated Nov. 30 1935. Due in five years from date, redeemable at 
the option of the city on any interest paymene date after one year from 
date of issue. Prin. and int. (M. & N. 30) payable at the office of the City 
Treasurer in Havre, or at some bank in New York City, to be designated 
by the City Treasurer. No bid will be entertained at less than par and 

accrued interest. Printed bonds will be furnished by the city. A certified 
check for $500, payable to the order of the City Treasurer, must accompany 
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city. 

LAUREL, Mont.—BOND OFFERING—A. E. Alden, 
receive bids until 7 Fy oe . 
bonds. Denom. for $250 

MUSSELSHELL COUNTY SCHOOL led bids will be NO. 64 » > Go. oO. 


—. T> ~ OF FERING—Sealed bids 


HEE i 
nate 
4 


4 from the date of issue. 
a five years Clerk, must accompany the bid. 
y been set at Nov. 15. 


NEBRASKA 


ALLIANCE, css 4 SALE—The $100. 000 issue of city hall and 
torium bonds approved by the voters on Oct. 23—v. 141, p. 3104— 
was offered for sale on Nov. 14 and was awarded to the Grenres. -Raynor 
Co. of Omaha, as 3s, paying a premium of $252, equal to 100 a basis 
of about 2.947%, to optional date. Due in 15 years, optional in 5 years. 
The second est bid was a tender of $250 premium on 3s, submitted by 
Wachob, Bender & Co. of Omaha. 


BURWELL yee + dbl IA _— Ae aks hoe omen Freee 
At an election on Nov the proposition o sc building 
bonds carried by a vote of 312 to 147. F. E. DeLashmutt is Secretary of 
the Board of Education. 


FREMONT, Neb.—BOND ELECTION—An election will be held on 
Nov. 20 to vote ~~ the proposition of issuing $66,000 Municipal Auditor- 
jum Building bonds. A. J. man is City Clerk. 


GENEVA, Neb. —BONDS VOTED—At an election on Oct. 29, the 
proposition of issuing $10,000 Municipal Swimming Poo] bonds carried by 
a vote of 611 to 249. Federal grant 37, 000 has been approved. Bert A. 
Lyna is City Clerk. 


GREELEY, Neb.-—BOND SALE—-An issue of $8 oe 3%% wae system 
improvement ‘bonds has been sold to Wachob, & Co. of Omaha. 
Denom. $500. Due Nov. 1 1955; optional after "heen alhy 


LOGAN COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 2 

P. O. Stapleton), Neb.—BONDS VOTED—At an election on Oct. 29 

eo of issuing $25,500 amon building bonds carried by a vote 

o “205 10 9. ederal grant $22,500 has been approved. Mrs. Minnie 
Schnoor is Wearcaert of the Board of Education. 


LOUP CITY SCHOOL DISTRICT, Neb.—BONDS VOTED—At an 
election held on Oct. 29, the proposition of issuing $26,000 schoo] building 
bonds carried by a vote of 552 to 125. Federal grant $20,000 has been 
approved. CC. F. Beushausen is Bepatey of the Board of Education. 


PRIMROSE, Neb.—BONDS SOLD—It is stated the Vill Clerk 
that the $10, 000 auditorium bonds approved by the Village Clerk at the 
election on Oct. 22—V. 141, p. 2470—were purchased by the Greenway- 
Raynor Co. of Omaha. 


RED WILLOW COUNTY SCHOOL DISTRICT ony: 2 (P. O. In- 
dianola), Neb.—-BONDS DEFEATED —It is re ed by the Secretary of 
the Board of Education that at an oy held on Nov. 7, the voters 
defeated the proposed issuance of $28,000 in 4% school addition bonds. 
A new election may be called. 


SUTHERLAND SCHOOL DISTRICT, Neb.—BONDS VOTED—At a 
recent election the oe of issuing "$10, 000 Schoo] a bonds 
carried by a vote of 159 to 26. Total cost of project, $19,000. R.A. Scott 
is Secretary of the Scaen beg Education. 


WAYNE, Neb.—BONDS DEFEATED—At the —— held on Nov. 5 
—V. 141, p- 2617—the voters rejected the Gime proneee in 
municipal ospital bonds, the count being 


WILSONVILLE SCHOOL DISTRICT NO. 30 (P. O. Wilsonville), 
Neb.—-BOND SALE—tThe $13,000 issue of school bonds offered for sa e 
on Nov. 12—V. 141, p. 3104 —was awarded ° ~ United States National 
Bank of Omaha, accordi the Secretary he —— of Education. 
Dated Dec. 1 1935. Due 10 ,000 from 1938°t to. 1950 inal incl 


-NEVADA 


ELY, Nev.—BOND SALE REJECTED—Sale of $36,000 bonds of the 
city made on Sept. 5 to the Ely National Bank; the Continental National 
a & Trust Co., and Ure, Pett & Morris, both of Salt Lake City—V. 141, 
e been ‘disap proved by attorneys for the purchasers of the bonds. 

he ground for not agureving % e sale was that the registration notice in 
connection with the elction was not published in accordance with | 

requirements, in that it in A published only 15 days instead of 30 =. 
Ai new election is being considered. 


WINNEMUCCA Nev, BOND OFFERING ENJOINED—We are in- 
formed by Mary , City Clerk, that the Western States Utilities 
Co. commenced an Bonny n the Federal Court at Carson City against the 
City of Winnemucca and the Court issued an order restraining the city 
none gh — the $102,000 issue of municipal water works and electric light 

nds on Nov. 12, as had been orignally scheduled—V. 141, p. 
3769°° ‘Dated Dec. 1 1934. Due $17,000 from July 1 1937 to 1942, in incl. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND OFFERING—F. D. ay City 
Treasurer, will receive bids until 2 p. m. Nov. 20, for the purchase of the 
following 3 % municipal improvement bonds: 
ds. Due xoarly on Sept. 1 as follows: $4,000, 1936 to 1940, 
incl., and $3, 1941 to 1955, inclusive 
60,000 bonds. Due $3, 000 yearly on Sept. 1 - ahbad 1936 to 1955, incl. 
Denom. $1,000. Dated Sept. 1 1935. 
These bonds will be engraved under the supervision of and certified to 
as to genuineness by the Amoskeag Trust .. Manchester, and their 
legality approved by Ropes, Gray, Boyden & Perkins of Boston, whose 
i cpinion will be furnished the purchaser. Bonds to be paid for on 


elivery. 
Valuation and Debt Statement Nov. 1 1935 
Assessed valuation June 1 1935 $92,757,548 
grant limit 5% of valuation 4,637 ,877 


Total bonded indebtedness 
Total temporary tax notes 


Total indebteness 
Deductions 


ALE aE Ap a 
Temporary tax notes 


Total deductions 
Net debt 
pacity - 
Amount of proposed bonds 


NEW JERSEY 


CRANFORD TOWNSHIP SCHOOL DISTRICT (P. O. Cranford), 

. J.—BOND OFFERING—H. R. McCullogh, District Clerk, will receive 

sealed bids until 8 p. m. on Nov. 25 for the purchase of $498,000 o 1938" 

3%, 3% or 4% coupon or registered school bonds. D 935. 

Denom. 1 ,000. Due Oct. 1 as follows: $11,000, lk $15,000. 1938 to 

: $10,000 from 1966 to 1971 incl. and $7,000 in 1973. n. and 

A. & O., payable in lawful money of the United States at the Cranford 

Trust .. Cranford, or, at holders’ option, at the Chase National Bank, 

N. Y. City. A certified check for 2% of the bonds bid for, payable to the 
order of the Board of Educatio, must accompany each proposal. 


HUDSON COUNTY (P. O. Jersey yg Ce N. J.—BONDS OFFERED 
FOR INVESTMENT—Schlater, Noyes & er, Inc. of New York is 
offering $445,000 4% hospital bonds, due March 1 1938 to 1945, priced at 
application. The bonds are legal investment for savings banks and trust 
funds in New York and New Jersey. 
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the bid. ‘These bonds are not to be construed as general obligations of the 
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NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


2-1720 sley 1030 
es A.T.&T.:N¥1-735 “ns” 


MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


57 WILLIAM STREET, N. Y. Telephone: John 464-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 


NEW JERSEY MUNICIPALS 














Colyer, Robinson § Company 


MArket 3-1718 
A. T. & T. Teletype 
NWRK 24 


1180 Raymond Blvd., Newark 


New York Wire: 
REctor 23-3055 


NEW JERSEY 


NEWARK, N. J.—MUNICIPAL ATTORNEYS UPHOLD CITY'S 
RIGHT TOI $s UE BONDS—In connection with the report in these columnl 
recently regarding tne dispute between municipal officials and Walter a's 
Darby, State Commissioner of Municipal Accounts, concerning the | > 
rignt of the city to issue $1,700,000 hospital and $1, 117,000 school bon 
we give the following from the Newark “News” of Oct. 30: 

poration Counsel Boettner informed the City Commission to-day in 
conference tnat Reed, Hoyt & Washburn, New York bond attorneys, had 
furnished a written o opinion outlining how Newark can issue bonds for a 
new City Hospital and high schoois and remain within the law. 

‘‘Mayor Ellenstein and others on the Commission backing the construc- 
tion program believe the opinion will have much weight with prospective 
buyers of the bonds. It holds that State Commissioner of Municipal Ac- 
counts Darby has no control over bonds issued by Newark. Darby believes 
the total amount involved exceeds Newark’s debt limit. 


Defect in Ordinance 

“At the weekly Commission meeting following the conference a repealer 
was introduced for the ordinance last week authorizing issuance of 
$1,117,000 of school bonds. Tne bond attorneys advised this both because 
of a defect in the ordinance and because they thought it better to pass first 
an ordinance authorizing $1,700,000 in City Hospital bonds. The hospital 
ag introduced last week, will come up for hearing and final passage 
next wee 

‘‘All members of the Commission voted for the repealer, but Finance 
Director Parnell voted against a substitute school bond ordinance without 
comment. This substitute will be up for final passage in two weeks. 

“‘Lester H. Washburn of the New York firm placed the opinion in two 
ey that Mr. Boettner presented to the Commission. In one, Wash- 
urn wrote: 

***You have asked us to advise you whether it is necessary to ootain 

approval of the State Auditor before eitaer the school vonds or the hos- 
- tal bonds can be issued. There is no law making it necessary to obtain 
such approval. The idea that such approval might be necessary probably 
arises from the misunderstanding of t . ee of Chapter Laws 
of 1934. This statute gives the State Auditor certain powers with respect 
to the city’s annual budget; it does not, however, render it necessary for 
the city to obtain the approval of the State Auditor before issuing bonds’’’ 


NEWFIELD, N. J.—BOND OFFERING—Charles R. Kille, Borough 
Clerk, will receive bids until 7:30 p.m., Nov. 25 for the purchase at not less 
than par of $48,400 4% coupon registerable as to principal and interest or 

cipal only water bonds. Dated Dec. 1 1935. Due yearly on Dec. 1 
rom 1938 to 1965. Certified check for 2% of amount of bonds bid for, 
payable to the Borough required. 


NEW JERSEY—MUNICIPAL FINANCIAL STATISTICS—In con- 
nection with their November issue of the ‘““‘New Jersey Municipal Bond 
Market,”’ J. B. Hanauer & , of Newark and New York, are furnishing 
a tabulation of financial statistics on counties = municipalities in the 
State. The figures given include gross and net d , assessed valuations, 
percentage of taxes Tale inal as of June 30 1935, oe 1932, 1933 and 1934 
taxes, and population included are nominal bid and asked quotations 
on the municipalities cited in the compilation. 


NEWTON, N. J.—BOND SALE—The $3,000 3% % coupon or registered 
general refunding bonds offered on Nov. 12—V. 14 1, p. 2931—-were awarded 
at a price of par to the Sussex & Merchants National Bank of Newton, the 
only bidder. Dated Sept. 1 1935 and due Sept. 1 1970. 


NORTH PLAINFIELD SCHOOL DISTRICT, N. J.—BOND OFFER- 
ING—Marguerite Dodge. District Clerk, will receive sealed bids until 
8 p.m. (Eastern Standard Time) on Nov. 22 for the 1 penne of $100,000 
not to exceed 4% interest coupon or regemenes oe on building bonds. 
Dated Sept. 1 1935. Denom. $1,000. ue Sept. as follows: $: 
from 1936 to 1947, incl. and $4, 000 from 1948 to 1963" incl. Bidder to 
name a single interest rate on the issue, expressed in a multiple of \% of 1%. 
Principal and semi-annual interest payable at the Plainfield Trust OCo., 
Plainfield or, at holder’s option, at the Chase National Bank, New York. 
A certified check for 2% of the bonds bid for, payable to the order of the 
Board of Education, must accompany each pro The price for which 
the bonds may be sold cannot exceed by more than $1,000 the par value 
of the issue. Approving opinion of Clay, Dillon & Vandewater of New 
York will be furnished the successful bidder. 


PALISADES PARK, N. J.—BOND CALL—Amelia H. Hackett, Borough 
Collector-Treasurer , announces that $26,000 4%% refundin bonds, due 
Dec. 1 1943, will be redeemed at par and accrued interest on Dec. 1 1935 at 
the Rutherford National Bank, Rutherford. The bonds are part of an 
pomertens ~ fs of $350,000, dated Dec. 1 1934 and are numbered from 


RIVER <i N. J.—BOND OFFERING—Walter E. Chapman, 
Borough Clerk, will receive sealed bids until 8:39 p. m. on Nov. 25 for the 
purchase of $243 .000 not to exceed 4\%% interest coupon or peered 
general refunding bonds. Dated Oct. 15 1935. Denom. $1,000. 

ec. 15 as follows: $11.000. 1936 to 1939 incl.; $12,000, 1940; 314-000, 1941 
to 1945 incl.; $16,000, 1946; $1 947 to 1949 incl.; $8.000, 1950 to 
1954 incl.; $10, 000 in 1955. Principal and interest (J. & D. ) payable in 
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money of the United States at the Peoples Trust Co., ocensnes. 
Thee tp tee which the bonds may be sold cannot exceed $344,000. A 

~~ eae aed for ata ~ it payable to to the order x ee. borough. Ww 
accompany each ovens eptniee oO _ 
burn of New Yor wail be fornion the successful bidder ™ 


TRENTON, N. J.—NOTE SALE—H Stuart & Co. of New York 
were the successful bidders for the $500 tax revenue notes of 1934 
offered on Nov. 15 —V. merit 2. 3105. 2 They, took the no the notes on a .94 
interest basis, f $28. ere second 
the bidding, 

and will mature Nov 


ELD, N. J.—BOND SALE—The $139,000 are or registered 
bonds offered on Nov. are Pak. B . 2931—were awarded to Dougherty, 
Corkran & Co. and C. Coitings' & ‘Co., both of Philadelphia, jointly as 
1%s. at a price of 100. 007. a of about 1.74%. The sale consisted of: 


$79,000 omeres improvement bonds. we July 15 as follows: $10,000 from 
1942, incl., and $9,000 in 1943. 
60,000 local improvement assessment eae Due $10,000 on July 15 
from 1936 to 1941, incl. 
Each issue is dated July 15 1935. 


NEW MEXICO 


CURRY COUNTY (P. O. Clovis), N. M.—BOND SALE—The follow- 
ing financial statement of the county is released in connection with the 
ering of $90,000 bonds taking re 2 on Laver 27: 
Outstanding bonds of Curry Count 7S 
bn 1935 


ng 1.35% Tsares Gane. Motu are dated Nov. 4 1935 


Total valuation of Curry County, 
Percentage of taxes collected for the y Na 8 years: 
1934 88.13% comected 1932 

1933 88.90% collected 

Railroad mileage in Curry County, N. M., 46.510 miles. 
Railroad total valuation, $2,119,190. 

No warrants outstanding. 
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NEW YORK 


ARCADE, N. Y.—BOND SALE—The $80,000 coupon or registered 
municipal electric light plant extension and improvement bonds offered 
on Nov. Vv. 141, p. 3105—were awarded to Gertler & Co. of New 
York on a bid of 100.125 for 24s, a basis of about 2.48%. Dated Nov. 15 
1935. Due yearly on Nov. 15 as follows: $6,000, 1936 to 1939, incl., and 
$7,000, 1940 to 1947, incl. 


CORNWALL, N. Y.—BOND OFFERING—Milton W. Coldwell, Village 
Clerk, will receive bids until 3 p. m. Nov. 22 for the purchase at not less 
than par of $122,000 coupon registerable as to principal and interest sanitary 
and storm sewers construction bonds, to bear no more than 4% interest. 
Denom. $1,000. Dated Nov. 1 1935. Principal and semi-annual interest 

Jan. 1 pF July 1) yable at the Cornwall National Bank, in Gosaven 
ue yearly on July 1 as follows: , 36 to 1955, incl., and $2, 
1956. Bidders to name rate at which they will take the bonds, ‘ina ssalaneks 
of 4% or 1-10%. Cert. check for $2,500, payable to the village, required. 
Approving opinion of Clay, Dillon & Vandewater of New York will be 
furnished to the purchaser. 
Financial Statement 


The assessed valuation of real property subject to the emg 
Sonne. as it appears on the last preceding village assessment ro 


sy | of the 
is $1,339,- 


The —, comsrnet indebtedness of the village, including the proposed 
issue, is $144 .00. Deducting $22,750.00. Tax notes, none. Water debt 
none) and oo special assessments for sewers or pavi levied priorto May 22 
934, the net debt, is $122,000.00. The population (1930 census) was 1,910. 

The total debt above stated does not include the debt of any other ‘sub- 
division having power to levy taxes upon any or all property subject to the 
taxing power of the village. ee Hine 

ax 


The total amount of village taxes levied for the preceding three fiscal 
years, was, 1932-33, $21,433.78; 1933-34, $21,757.38; 1934-35 $23°4 474.94. 

The amount of such taxes uncollec at the end of each of said fiscal 
years, was, 1932-33, $346.50; 1933-34, $573.00; 1934-35, $367.20. 

The amount of such taxes uncollected as of the date of this notice, is, 

1932-33, oes .00; ml to $153.0 .00; 1934-35, $209 

The am t of taxes levied for the current ioe - March 1 1935 to 
Feb. 29 1936. J“ $27, 752. 94, of which amount there has been collected to 
date $25,656. 94. 


EAST HAMPTON COMMON SCHOOL DISTRICT NO. 3 (P. So. 
school bonds of N. Y¥Y.—BOND SALE—The $93,000 coupon or r 
school bonds offered on Nov. 12—V. 141, p. 3105—were awarded to J. & 
n & Co. of New York as 3.30s, at a price of 100.26, a basis of about 
ao %. Dated Nov. 1 1935 and due May | as capone $3,000 from 1937 
to 1959 incl. and $4,000 from 1960 to 1965 incl. A. C. Allyn & Co., Inc., 
of New York bid 100.111 for 3.50s. 

Other bids were as follows: 

Bidder— . Rate 
emenmnerses seer Cory 3.40% 
George B. Gibbons & 

Phelps, Fenn & Co 
Mari 


yo 


Bacon, Stevenson & Co 

Manufacturers & Traders Trust Co 

mocsevers & Wem, IC. .<cccccccccccececss= Me 
Osborne Trust Co 


FRANKLIN, N. Y.—BOND SALE—The $16,000 4% coupon highway 
and bridge repair and construction bonds offered on Nov. 14—v. 141, p. 
3105—were awarded to the Wilbur National Bank of Oneonta at par plus 
a premium of $568, equal to 103.55, a basis of about 3.55%. Dated Oct. 
15 1935 and due $1,000 on April 15 from 1937 to 1952 incl. E. H. Rollins 
& Sons of New York, second high bidders, offered a premium of $480. 


HOLLAND PATENE CENTRALIZED SCHOOL DISTRICT (P. O. 
Holland Patent), N. Y.—BONDS VOTED—At a recent special election 
the voters approved an issue of $265,000 school building bonds. 


JOHNSON CITY, N. Y.—BOND SALE—An issue of $20,000 municipal 
e bonds was sold on Nov. 9 to the Workers’ Trust Co. of Johnson 
ty, on a bid of 100.06 for 2.40s. 


LOCKPORT, N. Y.—DEFEATS MUNICIPAL POWER PLANT—At 
the general election on Nov. 5 the voters defeated the proposal to under- 
take the construction of a municipal power plant. 


NEW ROCHELLE, N. Y.—BOND y thy hig DETAILS—Complete 
information is available concerning the $280,000 bonds being offered for 
sale on Nov. 18, as previously noted in these columns. Walter J. Brennan, 
Director of Finance, will receive sealed bids until noon on Nov. 18 for the 
—~ ae of the following not to exceed 6% interest coupon or registered 
n 
$250,000 work relief and (or) home relief bonds. Due Nov. 1 as follows: 
2,000 from 1938 to 1944 indt.., and $26,000 in 1945. 
30,000 muneicd l improvement -’ Due Nov. $4,000 
from 1938 to 1944 incl. ond $2,000 in 1945. 
Each issue is dated Nov. 11935. Denom.$1,000. Different rates may be 


named on each issue, but all of the bonds of any one issue must bear the 
same coupon. Rate or rates to be expressed by the bidder in a multiple of 


1 as follows: 
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or 1-10th of 1%. Principal and interest &N ble at the Cit 
ifreamurer's office 3 CS yp —- a 4) ys So. of New York will 
pervise on e bonds a certify as to their uineness. 
They will be we daivvered at the office of the institution on or aboet Mov. 27. 
ust be accompanied by a certified check for 2% of the bonds 
bid for, payable to the order of the city. 
be furnish 


Legal opinio f d 
Raymond of New York will ae ++ A is De 


ed the su 
Assessed valuation: 


Financial Statement 


$195,274, 
5,677, 





Total as base for debt limit 
Debt limit—10 

Amount of debt ap 
ty bonds 


$200 952,001.00 
of $200 952,001.00 20,095, 200.10 
cable to debt limit: 


ds 
Construction certificates ($30,000 to be 
paid with proceeds of municipal im- 
provement bonds) 30,804.39 
$14,373 .680.39 
Less reserve for redemption of bonds. ..-. 128,665.54 








14,245,014.85 
$5,850,185.25 
$100,000.00 
000.00 
32,370.13 
250,000.00 
11,100.00 
$418,470.13 





Margin for further indebtedness 
Floating indebtedness 
x 1935 tax certificates 


Equipment certificates 
Welfare ctfs. (to be —— with proceeds of relief bonds. -- 
Pension fund certifica 





* Does not include this issue. «x To be redeemed Nov. 8. 
Tax Collections as of Oct. 31 1935 


z1935 z1934 1933 1932 
$6 028,560.03 $6,384,863.78 $4,910,470.82 $6,000,441.99 
1 Ledet rf eden 7 | 180,952.52 134,892.33 
10.74 3.68 2.25 


z Payable quarterly, Finn April, July and October. 

Population of the city according to 1930 Federal census, 54,055. 

The bonded debt as stated above does not include the debt of any other 
subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the city 

The charter of the city is Chapter 559 of the laws of New York of 1910, 
as amended and suplemented ~ | eneral and local law 

A detailed report of essential facts will be submitted to any interested 


bidder upon request. 
Pertinent Facts About the City 


Including this issue the city’s bonded debt will be over $1,200,000.00 less 
at Dec. 31 1935 than it was at Dec. 31 1932. 

At Dec. 31 1934 the city had a current book surplus of over $1 ,600,000.00. 
As of Oct. 31 1935, $624,910.16 of this amount has been converted into 
actual cash surplus. In this manner a revolving fund is made available 
for the purpose of eq reg and reducing tax rates for future years. 
lowered tax rate for 1936 will result. 

During the past ion of = ears the city has met every obligation in full b 
remarkable ree ck taxes. Current tax collections are running 
about 3% ahead of 

The city is AF... — within-its current budget, is in good physical 
condition, and no extensive capital expenditures are anticipated. 


NEW YORK CITY—RFC WILLING TO HELP FINANCE QUEENS 
TUNNEL—The New York “ Herald Tribune’”’ of Nov. 8 carried the follow- 
ing report on a plan to finance the building of a midtown tunnel from 
Manhattan to Queens through the aid of the Reconstruction Finance Cor- 
poration and the Public Works Administration: 

‘Jesse Jones, Chairman of the RFC, announced yesterday after a con- 
ference with the Queens Midtown Tunnel Authority, that his organization 
would supply $47,130,000 for a midtown vehicular tunnel from ,Manhattan 
to Queens if the Federal Public Works Administration would make a grant 
of $11,250, oa which would — plete the sum estimated to be necessary 
for the proj ect. Its promot want to have the nd ge ready for the 
World's Fair Rod 193Y in Queens. 

‘* “We will be glad to co-operate and assist in working out the problem, if 
it can be done,”’ said Mr. Jones. ‘‘It seems a desirable one. I believe the 
—- could be made self-supporting and liquidating. Under the law a 

ject must be paid for within 30 years, but in this case the time might be 


years.’ 
- The Authority has made an application to the PW A for a loanof $43 ,224,- 
000 and a grant of $15,141,000 for the tunnel, but Mr. Jones said that he 
had had no official knowledge of this until the ‘conference yesterday. 
‘*The conference was at the Mayfair House. The auebann ofthe Author- 
fp, A my were Alfred B. Jones, Chairman; Apes T. Johnston, Vice- 
irman and William H. Friedman, Secretary 


NEW YORK, State of—LIMITATION OF TAXING POWERS AS- 
SAILED—Limitation of taxing powers of municipalities would throw 
cities and villages into a‘ ‘financial slough’’ the State Coaference of Mayors 
warned on Nov. . A report of a conference advisory committee is 
reported to have formed the basis for the warning, which attacked efforts 
on the part of organized rea] estate interests to obtain adoption of a con- 
een amendment limiting taxes on real estate to 2% of the value 
of the property. 


NIAGARA FALLS, N. Y. Oe Te SALE—The $199,000 tax 
certificate notes offered on Nov. 9—V. 141, p. 2932—were awarded to the 
Bank of the Manhattan Co. at 0.60% Sie Pe plus a premium of $101. 
me oe & Hutzler bid 1% plus $103. Dated Nov. 12 1935 and due 

ec 19 


NORTH GREECE FIRE DISTRICT, Monroe County, N. Y.— 
BOND SALE—The Security Trust Co. of Rochester, offering a $15 premium, 
equal to 100.10, for 4s, a is of about 3.98%, ™ ayereen the $15, 000 
fire equipment bonds offered oa Nov. 12—V. 141, The Rochester 
Trust Co. offered a $5 premium for 4s. Dated Oct. “i "1635. Due year] 
on April 1 as follows: $1,500, 1937 to 1942, incl., and $2,000, 1943 to 1945. 


Other bidders were as follows: 

Bidder— Price Bid 
Sage, Rutty & Steele 4.50% Par 
Marine Trust Co 5% Par 

(P. O. 


ORANGETOWN COMMON SCHOOL DISTRICT NO. 1 
Palisades), N. Y¥Y.—BOND OFFERING—Edna D. Stansbury, District 
Clerk, will receive sealed bids until 2 p. m. on Nov. 21, for the purchase of 
$30,000 not to exceed 6% interest coupon or registered school nds. 
Dated Nov. 1 1935. Denom. $1,000. Due $2,000 on Nov. 1 from 1937 to 
1951, incl. Bidder to name a single interest rate on the issue, expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (M. & N.) 
payable in lawful money of the United States at the First National Bank 
Sparkill. A certified check for $600, payable to the order of the Board o 
Trustees, must accompany each proposal. Legal opinion of Hawkins, 
Delafield & Longfellow ‘of Kew York will be furnished the successful bidder. 


SALAMANCA, N. Y.—BOND SALE—The following two issues of 
coupon or registered bonds, which were offered on Nov. 15, were awarded 
to Bacon, Stevenson & Co. of New York on a 2.40% interest rate, for a 

remium of $150, equal to 100.30, a basis of about 2.34%: 
$34, 500 work aan pete relief bonds. Due yearly on. Nov. 1 " follows: 
; . 6: $3,000, 1937 to 1942, and $4,000, 1943 to 1945. 
15,500 general Snow li Due yety on Nov. 1 as follows: $1 500, 1937; 
and $2,000. 1938 to 1 

Dated Dec. 11935. Bid made by the Manufacturers & Traders Trust Co., 
50,164.85 for 2.60s, was second high. 

SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING— 
Ellis T. Terry, County Treasurer, will receive bids until 1 p.m. Nov. 21 
for the purchase at noi less than par of $220,000 coupon fully registerable 
emergency relief bonds, to bear no more than 4% interest. Denom. $1, 
Dated Nov. 1935. Principal and semi-annual interest (May 1 and 
hy 1) arene | at the County Treasurer's office, or at the Irving 

oor a Jue $20,000 Nov. 1 1936 and $25,000 yearly on Nov. 
r > 1937 = or044, 4 Bidders are to name rate of interest, in a mul- 
tiple of %% or 1-10%. Cert. check for $4,400, required. Legal opinion 


Int. Rate 
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> 
of Clay, Dillon & Vandewater of New York will be furnished to the pur- 


Financial Statement 

The assessed valuation of property sub to taxation in the County is 
$288,485,.922. The total debt incl g this issue, but excluding $220,000 
aera oe to be paid out of the of sale of this issue 
is $8,779,507 82. The population of the County (1930 census) was 161,055. 
The total debt above s does not include the debt of any other sub- 
division having power to levy taxes upon any or all property subject to 

the taxing power of the County. 

Taz Data 

The total amount of taxes levied for the preceding three fiscal years 
Fi mS a a $2,138,156.58; 1933-1934, $1,886,096.60; 1934-1935, 
The ‘amount of such taxes uncollected at the end of each of such fiscal 
eee ee 1932-1933, $801,435.64; 1933-1934, $918,669.94; 1934-1935, 
The amount of such taxes uncollected as of the date of this notice is: 
1932-1933, $222,249.65; 1933-1934, $247,449.84; 1934-1935, $594,000.29. 
The County Taxes for the current fi year commencing Nov. 1 1935 


scal 
have been levied in the amount of $1,803,037.01. 


TROY, N. Y.—70O0 RENEW CERTIFICATES—Common Council voted 
on Nov. b to renew $321,500 certificates of indebtedness mat in the 
near future. It also authorized temporary borrowing of $50,000 meet 
Works ae Administration costs pending the sale of bonds previously 
appro . 


Ane N. Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, 1 receive sealed bids until noon on Nov. 26 for the p of 
$423 307.01 not to exceed 4% interest coupon or registered bonds, divided 


as follows: 
$323,307.01 delinquent tax bonds. Dated Dec. 1 1935. Due Dec. 1 as 
follows: $63,307.01 in 1936 and $65,000 from 1937 to 1940, incl. 
100,000.00 perc improvement bonds. Dated Sept. 1 1935. Due $10,- 
on 


Sept. 1 from 1936 to 1945, incl. 


Rate of interest to be apgrqsess in a multiple of \ or 1-10th of 1%. 
Principal and interest payable in lawful money of the United States at the 
easurer’s office. Legal opinion of Clay, Dillon & Vandewater of 
New York. A certified check for $8,466.14, payable to the order of the 
City Comptroller, must accompany each proposal, 


WELLSVILLE, N. Y.—BOND OFFERING—Otto P. Engelder, Village 
Clerk, will receive sealed bids until 1 p. m. on Nov. 19 for the purchase 
of $20 interest coupon or registered steam heating 
a bonds. Dated Dec. 1 1935. Denom. $500. Due $2,000 on each 

ec. 1 from 1936 to 1945 incl. Interest due annually on Dec. 1. Principal 
and interest payable in lawful money of the United States at the First 
Trust Co., Wellsville. The bonds will be general obligations of the village, 
—— from unlimited taxes, but payable, however, in the first instance 

om revenues derived from furnishing steam to the properties benefited. 
Atcertified check for $1,000, payable to the order of the village, must ac- 
company each proposal. 
Financial Statement 
Assessed valuation of taxable property subject to taxing 

power of the village $7 ,124,096.00 
Total bonded debt of the village incl. the issue above described 362,000.00 
Population of the village according to 1930 U. 8. Census-_-_-_- 5,674 


The bonded debt of the village above stated does not include the debt 
of any other subdivision having power to levy taxes on any or all property 
subject to the taxing power of the village. 

Taz Collection Data 


Total amount of taxes levied for preceding three fiscal Pha 
1932-1933 » 1933-1934 1934-1935 
$62,890.34 $60, ; $63 .404.46 

Amount of such taxes uncollected at the end of each such fiscal years: 
1932-1933 1933-1934 1934-1935, to Nov. 1 
$3,085.54 ,397 .76 ; 32 

Amount of such taxes uncollected as of Nov. 7 1935: 
1932-1933 1933-1934 1934-1935 

$299.98 $8,010.32 


YONKERS, N. Y.—SHARP REDUCTION IN EXPENDITURES 
REPORTED—Substantial reductions in departmental expenditures as well 
as total expenditures of the city during the egurrent year as compared with 
previous years, and a consequent improvement in the city’s debt situation, 
were reported Nov. 6 by Mayor Joseph F. Total expenditures for 
1935 not including reserves, and unemployment relief, are estimated at 
$13,305,246 and will probably show approximately a 9% decline under 
corresponding costs for 1931 which totaled $14,626,552 and represented the 
all-time high, the Mayor states. Annual departmental expenditures, ex- 
clusive of public welfare, estimated at $7,277,440 for the current year, will 
probably run about 18% under the 1931 comparable figure of $8,880,868. 
At the same time, the Mayor reports, the city expects to reduce the total 
municipal debt, less cash on hand. to $37,294,450 by the end of 1935 which 
compares with $40,626,193 in 1931 and a peak debt of $42,865.247 in 1933 


NORTH CAROLINA 


” CLEVELAND COUNTY (P. O. Shelby), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a.m. on Nov. 19, by W. E. Easterling, 

y of the 1 Government Commission, at his office in Raleigh, 
for the purchase of an issue of $139,000 coupon school bonds. Interest rate 
is not to exceed 6%, payable J. & D., stated in multiples of 4% of 1%. 
Each bid may name one rate for part of the bonds (having the earliest 
maturities) and another rate for the balance, but no bid may name more 
tha 1 two rates and each bidder must specify in his bid the amount of bonds 
of each rate. The award of the bonds will be determined by the lowest 
net interest cost to the eouney « No bid of less than par and accrued 
interest will be entertained. enom. $1,000. Dated Dec. 11935. Due 
on June 1 as follows: $9,000, 1937 to 1947, and $10,000, 1948 to 1951. 
Principal and interest payable in legal tender in New York City. The 
bond» are registerable as to principal only. The approving opinion of 
Masslich & Mitchell of New York, will be furnished. Delivery on or 
about Dec. 13, at place of purchaser’s choice. A certified check for $2,780, 
payable to the State Treasurer, must accompany the bid. 


DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE— 
The $220,000 issue of coupon school building bonds offered for sale on Nov. 
12—V. 141, p. 3106—was awarded jointly to the Equitable Securities 
Corp. of Nashville, and F. W. Craigie & Co. of Richmond, paying a premium 
of $161.70, equal to 100.0735, on the bonds divided as follows: $62,000 as 
$ 0° maturing on Nov. 1 as follows: $5,000, 1937 to 1942, and $8,000, 
1943 to 1946; the remaiaing $158,000 as 3 4s, maturing on Noy. 1 as follows: 

000, 1947; $10,000, 1948 to 1950, and $12,000, 1951 to 1960. all incl. 

e second highest bid was submitted by the Braach Banking & Trust Co. 
$i 6p tots sa" ee er on 2, ry the pends divided as follows: 
, , the remaining: f as nds. 
Net interest cost of about 3.28%. at 


DAVIDSON, N. C.—BOND OFFERING—Sealed bids will be received 
until 11 a.m. on Nov. 19, by W. E. Easterling, Secretary of the Local 
Government Commission, at his office in Raleigh, for the purchase of an 
$18,000 issue of coupon sewage disposal bonds. Interest rate is not to 
exceed 6%, payable J & D. ate of interest to be in multiples of 4% of 
1%. Each may name one rate for part of the bonds (having the earliest 
maturities) and another rate for the balance, but no bid may name more 
than two rates and each bidder must specify in his bid the amount of bonds 
of each rate. Denom. $1,000. Dated Dec. 1 1935. Due $1,000 from 
Dec. 1 1938 to 1955 incl. Prin. and int. payable in legal tender in New 
York vane, No bid of less than par and accrued interest will be enter- 
tained. he award will be determined by the lowest net interest cost to 
the town. A certified check for $360, payable to the State Treasurer, 
must accompany the bid. 


FORSYTH COUNTY (P. O. Winston Salem), N. C.—BOND OFFER- 
ING—Sealed bids will be received by W. E. Easterling, Secretary of the 
Government Commission, at his office in Raleigh until 11 a. m. on 
Nov. 19 for the purchase of an issue of $120,000 coupon or registered county 
home bonds. Interest rate is not to exceed Ge ayableA.&O. Rateof 
interest to be in multiples of 4 of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and another rate for the bal- 
ance, but no bid may name more than two rates and each bidder must 
— in his bid the amount of bonds of each rate. Denom. $1, 
a Oct. 1 1935. Due $5,000 from Oct. 1 1937 to 1960, incl. 





Financial 
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Chronicle 


and ips, payee in lawful money in 

ion of , Hoyt & Washburn of New York will be : “ 
furn j Secretary. Delivery at place 

choice. The award will be determined on the lowest interest cost to the 

county. A certified check for $2,400, payable to the State Treasurer, 

must accompany the bid. 


GREENSBORO, N. C.—BOND SALE—The issue of 3% coupon re- 
funding bonds offered ; . 2 3106—was awarded to 
er & on a 5.750 for $372,000 bonds, 
ddin nd high, offered i 4b5 51. f Y $374 G00 AS ot Deted Dee 
g seco . . ‘ or ' , . 
11935. Dueon . 1 as follows: $150,000 in 1936 and $222,000 in 1937. 
BONDS OFFERED FOR INVESTMENT—Offering was made on Nov. 14 
of the $372.000 refunding bonds by a Y composed of Graham, Parsons 
& Co., Pask & Walbridge, both of New York, and Kirchofer & Arnold, 
Inc., of Raleigh, at prices to yield 1.25% for the 1936 maturity and 1.75% 
for the 1937 maturity. It is said that these bonds are exempt from all 
present Federal income tax and State taxes. 


GREENVILLE, N. C.—BOND SALE—The $10,000 swimming l 
bonds offered on Nov. 5—V. 141, p. 3106—were sold as 4s to the 
Bank & Trust Co. of Greenville for a premium of $11, equal to 100.11. 
Dated Oct. 11935. Due $1,000 yearly on Oct. 1 from 1936 to 1945, incl. 


MONROE, N. C.—BOND OFFERING NOT CONTEMPLATED—It is 
stated by the Secretary of the Government Commission that the 
$170,000 issue of not ot exceed 6% semi-ann. refun bonds that was 
offered for sale without succéss on Oct. 29-—V. 141, p. will not be 
reoffered for sale in the near future. Due from Nov. 1 1939 to 1962. 

NORTH CAROLINA—REPORT ON LOCAL GOVERNMENT TAX 
COLLECTIONS—An analysis of tax levies and collections throughout 
the State has been prepared by Kirchofer & Arnold, Inc., of eigh, 
the figures being for the fiscal year ended June 30 1935. It is pointed out 
in the survey that the improvement in tax collections was greatest in the 
smaller units of government where delinquencies are always most prevalent. 


WINSTON-SALEM, N. C.—BONDS AUTHORIZED—The Board of 
Aldermen has authorized the issuance of $470,000 bonds for the purpose 
of refunding bonds which will mature from Jan. 1 to July 1 1936. 


NORTH DAKOTA 


GRAND FORKS, N. Dak.—PWA POWER ALLOTMENT TEM- 
PORARILY RESTRAINED—District Supreme Court Justice Jennings 
Bailey on Nov. 7 signed a tem restraining order holding up a $472,- 

blic Works Administration loan and grant for the erection of a 
municipal] electric plant in Grand Forks, to a United Press dis- 
patch from Washington, D. C. The Northern States Power Co. is said 
to have told the Court that the loan threatened its $950,000 investment 
in Grand Forks and would preveat it from supplying power to aine sur- 
rounding communities. 


LISBON, N. Dak.—BOND OFFERING—The County Auditor of Ran- 
som County will receive bids at Lisbon until 1 p.m. Nov. 29 for the purchase 
at not less than par of $20,000 sewage disposal plant bonds of the City of 
Lisbon to bear no more than 4% interest. Denom. $1, . Dated Nov. 1 
1935. Prin. and semi-ann. int. payable at suitable bank or trust compan 
designated by the purchaser. ue yearly on Nov. 1 as follows: $1,000. 
1938 to 1947: and $2,000, 1948 to 1952. Cert. check for 2% of amount o 
bid, payable to the city, required. City will furnish the printed bonds and 
os approving opinion of Junell, Driscoll, Fletcher, Dorsey & Barker of 
Minneapolis. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 


CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AKRON, Ohio—BOND OFFERING—C. H. Isbell, Director of Finance, 
opens bids at noon Nov. 27 for the purchase of bonds in the aggregate sum 
of $500.000, 44% % coupon, consisting of 500 bonds of equal denomination. 
Bonds dated Aug. 1 1935, payable $20,000 on Oct. 1 in each of the years 
1942 to 1966. Interest payable semi-annually, Oct. 1 and Apr. 1, except 
that the first interest coupon shall not be due and payable until Apr. 1 
1936. Prin. and int. pee at the Chase National Bank, N. Y. City. 
Cert. check payable to the Director of Finance for 2% of the amount of 
bonds bid for, required. 


ALLIANCE, Ohio—BOND OFFERING—H. F . Bohecker, City Auditor, 
will receive bids until noon Nov. 29 for the purchase at not less than par 
of $234,000 4% coupon floating debt funding bonds. Denom. $1,000, 
$500, $100 and $10. Dated Oct. 1 1935. Interest payable April 1 and 
Oct. 1. Due $46,800 yearly on Oct. 1 from 1941 to 1945 incl. Certified 
check for $2,500, payable to the City Treasurer, required. 


ASHLAND COUNTY (P. O. Ashland), Ohio—BONDS RESOLD—The 
County Commissioners adopted a resolution on Nov. 4 rescinding an original 
award of $20,000 relief bonds to Lowry Sweney, Inc., of Columbus, as 
2\%s at 100.35, as reported in the Nov. 9 issue, and making a new sale of 
the loan to Cool, Stiver & Co. of Cleveland on a bid of 100.29 for 2s, a 
basis of about 2.18%. 


BLUE ASH RURAL SCHOOL DISTRICT, Ohio—BOND SALE—The 
$38,200 4% school bonds approved at the Nov. 5 election have been sold 
1 A ge — Teachers’ Retirement System. Due serially from 1938 to 

a usive. 


BYESVILLE, Ohio—BOND SALE—The $123,000 coupon bonds offered 
on Nov. 7—V. 141, p. 2773——were awarded to Bliss, Bowman & Co. of 
Toledo as 5s for a premium of $239.40, equal to 100.19. There are: 


$63,000 special assessment bonds. Dated Oct. 1 1935 and due Oct. 1 as 
follows: $2,200 in 1937 and $3,200 from 1938 to 1956, inclusive. 
60,000 bonds. ated Sept. 1 1934. Due $2,400 on March 1 from 1937 
1961, inclusive. 
Only one bid was received for the bonds. 


CINCINNATI, Ohio—BOND SALE—On Nov. 12 the four issues of 
coupon or registered bonds aggregating $2,130,000, offered on that date— 
V. 141, p. 2773——were awarded to a syndicate composes of the National 
City Bank, Blyth & Co., L. F. Rothschild & Co., Paine, Webber & Co., 
Mitchell, Herrick & Co. and Edward Brockhaus & Co. The bonds brought 
a premium of $5,325, equal to 100.25, and at the interest rates set, 2% % 
for $770,000 park, street and university building bonds and 24% for 

1,360, water bonds, the money is costing the city an average of § 362% 
annually. The bonds as awarded are d bed as follows: 


$1,360,000 24% water works department bonds. Due $34,000 on Sept. 1 
from 1937 to 1976, incl. 

220,000 2%% City of Cincinnati University building and equipment 
bonds authorized at the November 1929 election and payable 
from taxes levied outside of tax limitations. Due $16, on 
Sept. 1 from 1937 to 1956, incl. 

250,000 2%% Columbia Ave. improvement bonds, authorized at the 
November 1929 election and able from taxes levied outside 
of pow, limitations. Due $10, on Sept. 1 from 1937 to 1961, 
nclusive. 

200,000 2%% Lincoln Park replacement (park and playground) bonds, 
authorized at the November 1929 election and Rai from 
taxes levied outside of tax limitations. Due $8, on Sept. 1 
from 1937 to 1961, incl. 


All of the bonds are dated Dec. 1 1935. Second high bid was submitted 
by a group composed of Halsey, Stuart & Co., Bancamerica-Blair Corp., 
Darby & Co., Shields & Co., Burr & Co., Graham, Parsons & So., and 
Morse Bros. & Co. They offered a premium of $35,251.50 for 2%% bonds. 

The bankers made public reoffering of the obligations as follows: $1,360.- 
000 24s, due from 1937 to 1976, incl., at prices to yield from 0.60% to 
2.40%, according to maturity, and $770, 2%s, maturing from 1937 to 
1961. incl., priced to yield from 0.60% to 2.45%. 
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In the opinion of counsel to the bankers, the bonds will be general obliga- 
tions of Ree eine pains tt ee te ae tah ee 
therein. The comprises: $1,360,000 water works bonds pa e 
from water and further secured by th va 

taxes within the 
street im 


e wer to 
te prescribed law; and $770,000 uni 
provement bonds, payable from ad valorem taxes levi 
all limitations. The following is a report 
the bonds: 
Third Union 


Trust Co., Fifth- 
and Co. bid 


00.17 for the same com , 
emical Bank & Trust Co. syndicate bid 100.14 for $450,000 2 
$1,680,000 2188. Other members of the group were: R. W. Pressprich & 
Co., Kean, aylor & Co., Newton, Abbe & .. First National of 
Cincinnati, Provident Savings Bank & Trust Co., Assel, Goetz & Moerlein 


& Co., Weil, Roth & arving. 

Brown Harriman & (Co. headed a syndicate which bid 100.3799 for the 
entire issue as 24s. In this group were: F. 8. Moseley & Co., Kelley, 
ene mga I ase > Sachs & Co., McDonald, Coolidge & Co. and 

. er . 
Freres & Co., J. & W. & Co., Watling, Lerchen & 
Wells-Dickey Co., Boatmen's National . Braun, Bosworth 
. and Starkweather & Co. bid 100.289 for the entire issue as 2748. 

Gertler & Co., bidding alone, offered a premium of $21,120 for the $1,- 

360,000 water works bonds as 2 es. 


CLINTON COUNTY (P. O. Wilmington), Ohio—BOND OFFER- 
ING—Christine G , Clerk of the Board of County Commissioners. 
will receive bids until noon Dec. 2 for the purchase at not less than par of 
$22,000 6% poor relief bonds. Dated Nov. 11935. Prin. and annual int. 
(March 1) payable at the County Treasurer's office. One bond due 
on l as rivet a Seer Fs 1936; $2,000, 1937; $2,200, 1938; $2,300, 
1939; $2,400, 1940; $2,600, 1941; $2,700; 1942; $2,900, 1943; and $3,000 
1944. Certified check for $350, payable to J. Raymond Gray, 
Treasurer, required. 


CLYDE VILLAGE SCHOOL DISTRICT, Ohio—BONDS VOTED— 
An issue of $110,000 schoo] building bonds was approved by the voters at 
the Nov. 5 election. They will be issued at not more than 4% interest 
and mature in from 1 to 15 years. 


COLUMBUS Grove, Ohio—BOND SALE—The $55,000 coupon inter- 
cepting sewers and sewage disposal works construction bonds offered on 
Nov. 8—V. 141, p. 2933—were awarded to Stranahan, Harris & Co., Inc. 
of Toledo as 3 4s, for a premium of $462, equal to 100.84, a basis of about 
3.41%. Dated Oct. 1 1935 and due $2,750 on Oct. 1 from 1937 to 1956, incl. 


CONESVILLE SCHOOL DISTRICT (P. O. Conesville), Ohio— 
BOND SALE DETAILS—The $25,000 school building bonds purchased by 
the State Trachers’ Retirement System, as previously reported in these 
columns, bear 4% interest, were sold at par and mature as follows: $800 
May 1 and Nov. 1 from 1936 to 1940, incl., and $850 May 1 and Nov. 1 
from 1941 to 1950. inclusive. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—George H. Stahler, Clerk of the Board of County Commissioners, will 
receive sealed bids until 11 a. m. on Dec. 6 for the purchase of $2,725,000 
6% emergency poor relief bonds. Dated Dec. 1 1935. Denom. $1,000. 
Due March 1 as follows: $67,000, 1936; $268,000, 1937; $285,000, 1938; 
$302,000, 1939: $320,000, 1940; $339,000, 1941; $359,000, 1942; $381,000 
in 1943, and $404,000 in 1944. Principal and interest (M. & 8.) payable 
at the State Treasurer's office in Columbus. Rates of interest, other 
than 6%, must be expressed in multiples of 4 of 1%. ‘The bonds are 


Seasongood & Mayer and Grau & Oo. 


unty 


unlimited tax obligations and were authorized at an election held Oct. 1. 
Proposals must be accompanied by a certified check for 1% of the bonds 
bid for, payable to the order of the County Treasurer. The yn 
Dempsey of Cleveland will be furnish 


opinion of Squire, Sanders & 
the successful bidder. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND OFFERING 
—E.J. Driehs, Clerk of the Board of County Commissioners, will receive 
bids until Dec. 6 for an issue of $1,199,000 poor relief bonds dated Dec. 1 
1935, which were approved by the voters at the Nov. 5 elections. 


The issue will mature on March 1 as follows: $104,000, 19236: $111.000. 
1937; $117,000, 1938: $124,000, 1939; $132,000, 1940; $140,000, 1941; 
$148,000, 1942: $157,000 in 1943 and $166,000 in 1944. 


HANCOCK COUNTY (P. O. Findlay), Ohio—BONDS DEFEATED— 
The proposal to issue $47,000 r relief bonds was defeated at the Nov. 5 
election, the count being 4,427 for and 6,636 agaiast. 


IRONTON CITY SCHOOL DISTRICT, Ohio—BONDS VOTED— 
At the general election on Nov. 5 the voters authorized the issuance of 
$83,500 bonds to provide the district's share of the cost of a school con- 
struction program to be undertaken on the basis of a loan and grant from 
the Public Works Administration. 


LIMA, Ohio—BOND OFFERING—Clyde Welty, City Auditor, will 
receive bids until noon Dec. 2, for an issue of $270,000 5% refunding bonds. 
Dated Dec. 11935. Principal and semi-annual interest payable at the office 
of the Sinking Fund Trustees. Due yearly on Oct. 1 as follows: $15,000, 
1937 to 1944, incl.; and $25,000, 1945 to 1950, incl. <A certified check for 
$3,000, payable to the City Treasurer, required. 


LORAIN COUNTY (P. O. Elyria), Ohio—BOND SALE—The $144,000 
poor relief bonds offered on Nov. 14—V. 141, p. 2933—~were awarded to 
Assel, Goetz & Morelein, Inc. of Cincinnati as 2s, for a premium of $161, 
equal to 100.11, a basis of about 1.98%. Due March 1 as follows: $12,500, 
1936; $13.300, 1937; $15,000, 1938 and 1939; $15,800, 1940: $16,800, 1941: 
$17,800, 1942; $18,800, 1943; $20,000 in 1944. 
er. 0LS.20 premium for 24s was made by Stranahan, Harris & Co. of 

oledo. 


LUCAS COUNTY (P. O. Toledo), Ohio—TO ISSUE $830,000 BONDS 
—The county plans to offer for sale immediately an issue of $830,000 bonds 
under the provisions of the Armbruster bill. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio—BOND SALE— 
The issue of $96,000 bonds offered oa Nov. 12—V. 141, p. 2774—was 
awarded to Cool, Stivers & Co. of Cleveland at a 2% % interest rate for a 
premium of $520, equal to 100.541. a basis of about 2.15%. Stranahan. 

arris & Co. bid a $422.40 premium for 24s. Dated Nov. 11935. Due 
yearly on March 1 as follows: $8,400, 1946; $8,900, 1937; $9,400, 1938; 
$10,000, 1939; $10,500, 1940; $11.200, 1941; $11,800, 1942; $12,500, 1943, 
and $13,300, 1944. 


NEVADA, Ohio—BOND OFFERING—Thad Kuenzli, Village Clerk. 
will receive sealed bids until noon on Nov. 20 for the purchase of $18,000 
not to exceed 6% interest coupon water works mortgage revenue bonds. 
Dated Oct. 1 1935. Denom. $1,000. Due $1,000 on Oct. 1 from 1938 to 
1955, incl. Rate of interest to be expressed by the bidder in a multiple of 
of 1%. Principal and interest (A. & O.) payable in Nevada. Legality 
to be approved by Squire, Sanders & Dempsey of Cleveland. Only the 
purchaser will be required to deposit a good faith certified check. hese 
onde were originally offered on Oct. 26 in conjunction with an issue of 
$20,000 general obligation bonds. The latter issue was sold to the Nevada 
a 6% as 4s, for a premium of $510, equal to 102.55, a basis of 
about , O- 


PIQUA, Ohio—BONDS VOTED—An issue of $26,000 water works bonds 
was approved at the general election on Nov. 5, the vote being 2,461 for 
and 737 against. This is a Public Works Administration project. 


ROSCOE VILLAGE SCHOOL DISTRICT (P. O. Coshocton, 
Route 6), Ohio—BOND OFFERING—Klines L. Foster, District Clerk, 
will receive sealed bids until noon on Nov. 28, for the purchase of $24,000 
3% % school additional bonds. Dated Nov. 1 1935. enom. $800. Due 
$800 May 1 and Nov. 1 from 1936 to 1950, incl. Interest payable M. & N. 
Interest rates other than 3% % must be expressed by the bidder in multiples 
of 4% of 1%. A certified check for $240, payable to the order of the district, 
must accompany each proposal. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—BOND OFFERING— 
Ellen Mazy, Clerk of the Board of County Commissioner, will receive 
sealed bids until 11 a. m. Dec. 3 for an issue of $25,000 poor relief bonds. 
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Second high bid of par °* 
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Ohio—BONDS NOT SOLD—No bids were sub- 
$5.245 8% coupon refunding bonds offered on Nov. 1—V. 
ated -1il and due serially on Oct. 1 from 1940 to 


SHEFFIELD LA 
idl a, a7 
1944 incl. 

TOLEDO, Ohio—BOND AWARD CONFIRMED—On Nov. 6 the City 
Bonds tne ari eee eee ae ate einen Hiquideting 

. of Toledo— 
V. 141, p. 3107, The following is a complete list of the bids received: 
For 4\%s—Premium $20,482 
i & ag Pradden & Co: : pedo: Mitchell om 
. . 0; 

Richards & Shepard, Otis & Co., McDonald, Colli 

age Co., Cleveland; Provident Sa 

Lahr, 1 & hording & H . 

& Irving . incinnati; BancOhio Securities Co., Columbus; A . 

& Co., Inc., Chi ; Justus F. Lowe & Co., Inc., and Allison- 
Co., Minnea is. 
For 434s—Premium $14,217 
Fox, Einhorn & ©o., Cincinnati; Bliss, Bowman & Co., Toledo; and Grau 
& Co., Cincinnati, and associates. 
For 4%s—Premium $2,500 


Seasongood & Mayer, Assel, Goetz & Moerlein, Widmann, Holzman & 
Katz, Cincinnati, and associates. 


TOLEDO, Ohio—BONDS DEFEATED—At the general election on 
Nov. 5 the voters declined to approve the issuance of $600,000 bridge 
construction bonds. 


} 
UNION SCIOTO RURAL SCHOOL DISTRICT wie O. Chillicothe 
R. F. D. No. 8), Ohio—BOND OFFERING—L. E. Wi , Clerk of the 
Board of Education, will receive bids until noon Nov. 23 for the purchase 
at not less than par of $57,000 4% school building bonds. Ivenom. $1,000. 
Dated Nov. 1 1935. Interest payable semi-annually. Due $1,000 on 
April 1 and Oct. 1 in each year from 1937 to 1951, incl., and $1,000 on 
April 1 and $2,000 on Oct. 1 in each year from 1952 to 1960,incl. Certified 
check for $100, payable to the Board of Education required. 

(On Oct. 19 the district awarded a similar issue of bonds to the BancOhio 
Securities Co. of Columbus, as reported in these columns.—V. 141, p. 2774.) 


UPPER SANDUSKY VILLAGE SCHOOL DISTRICT, Ohio—BOND 
SALE—Fox, Einhorn & Co. of Cincinnati, offering a premium of $835 
equal to 101.32, for 2% % bonds, a basis of about 2.59%, were awarded 
the $63,250 school building bonds offered on Nov. 15—V. 141, p. 2934. 
Stranahan, Harris & Co. of Toledo, the second high bidders, offered a pre- 
mium of $224.53 for 2%% bonds. Dated Nov. 15 1935. Due yearly on 
Nov. 15 as follows: $4,250, 1937; $4,000, 1938 to 1948, and $5,000, 1949, 

an . 


VAN WERT COUNTY (P. O. Van Wert), Ohio—BOND OFFERING— 
Mabel Geary, Clerk of the Board of County Commissioners, will receive 
bids until 10 a. m. Nov. 26 for the purchase at not less than par of $29,000 
6% emergency poor relief bonds. ated Aug. 15.1935. Interest payable 
annually on March 1. Due yearly on March 1 as follows: $2,500, 1936; . 
$2,700, 1937; $2,800, 1938; $3,000, 1939; $3,200, 1940; $3,400, 1941; 
sesarer, seen $3,800, 1943 and $4,000, 1944. Certified check for $300 
required. 

An issue of bonds of the same amount and bearing the same description 
was previously advertised for sale on Nov. 16-——-V. 141, p. 2775. i: 


OKLAHOMA 


BLACKWELL, Okla.—-BONDS VOTED—At the election held on 
Nov. 5—V. 141, p. 2934—the voters approved the issuance of the $40,000 
in water bonds by a count of 457 to 256. Due in 5 years. It is stated 
by the City Clerk that these bonds are not to be sold as they will be pur- 
chased by the sinking fund. 


CACHE SCHOOL DISTRICT (P. O. Cache), Okla—BOND SALE— 
The $14,500 issue of school building bonds offered for sale on Nov. 12 
—V. 141, p. 3107—was purchased by the Brown-Crummer Co. of Wichita, 
according to the District Clerk. a 


COMANCHE COUNTY (P. O. Lawton), Okla.—BONDS DEFEATED 
—At a recent special election the voters turned down a proposed $110,000 
courthouse bond issue by 884 to 411. 


DUNCAN SCHOOL DISTRICT, Okla.—BONDS VOTED—A pro- 
$61,000 bond issue for construction of a high school building carried 
at a recent election. 


GUTHRIE SCHOOL DISTRICT, Okla.—BOND OFFERING—Floyd 
MeVicker, Clerk of Board of Education, will receive bids until 7:30 Pm.. 
Nov. 18 for the purchase at not less than par of $22,000 school buildi 
bonds, to bear interest at rate named in the successful bid. Due $1,600 
yearly beginning three years after date of issue, except that the last in- 
staluoons shall amount to $1,600. Certified check for 2% of amount of bid, 
required. 


GUYMON, Okla.—BONDS VOTED—On Oct. 30 the residents voted 
151 to 81 in favor of the issuance of $10,000 park bonds. 


HARMON COUNTY (P. O. Hollis), Okla.—BOND ELECTION—The 
County Commissioners have called an election for Nov. 26 for the purpose 
of vetin on the question of issuing $60,000 Works Progress Administra- 
tion projects bonds. 


HENNESSEY, Okla.—BOND SALE—The $15,000 issue of coupon 
water works bonds offered for sale on Nov. 11—V. 141, p. 3107—was 
awarded to the First National Bank of Hennessey, as 4s, paying a premium 
of $75, equal to 100.50, a basis of about 3.925%. Due $1,500 from 1938 
to 1947. incl. The only other bid was an offer of $30 premium on 4s, 
tendered by the Farmers & Merchants National Bank of Hennessey. 


HOBART, Okla.—BOND SALE DETAILS—In connection with the 
sale of the two issues of bonds, aggregating $7,650, to the ¢ sity Treasurer, 
as reported recently—V. 141, p. 3107—it is stated by the City Clerk that 
the bonds bear 3% % interest and mature serially, beginning in 1938. 


HOLLIS, Okla.—BONDS DEFEATED—The voters at a recent election 
rejected a proposal to issue $24,000 improvement bonds. 


NOBLE SCHOOL DISTRICT (P. O. Noble), Okla.—-BOND SALE— 
The $5,800 issue of coupon school bonds offered for sale on Nov. 12—V. 
141, p. 3107—was awarded to the Brown-Crummer Co. of Wichita as 
follows: $4,500 as 4s and $1,300 as 4s. 


WEATHERFORD SCHOOL DISTRICT (P. O. Weatherford), Okla. 
—BOND SALE—The $18,000 issue of school bonds offered for sale on Nov. 
12—V. 141, p. 3107—was awarded to the Liberty National Bank of Wea- 
therford, according to the District Clerk. 


OREGON 


BEND, Ore.—BOND OFFERING—Sealed bids will be received until 
7:30 p.m. on Nov. 20, by L. G. McReynolds, City Recorder, for the pur- 
chase of a $31,500 issue of 5% semi-annual refunding bonds. Due as 
follows: $2,000, 1937 to 1943, and $2,500, 1944 to 1950, allincl. A certified 
check for 2% must accompany the bid. 


CASCADE LOCKS, Ore.—BONDS VOTED—A bond issue of $31,000 
to obtain a Public Works Administration loan and grant of $56,363 with 
which to build a municipal water system was carried by a large majority 
at a recent special election. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 1 (P. O. Mil- 
waukie), Ore.—BOND OFFERING DETAILS—In connection with the 
offering scheduled for 8 p.m. on Nov. 18, by C. F. Richardson, District 
Jerk, of the $65,000 4% school bonds, reported in these columns recently— 
V. 141, p. 3107—we are informed that the bonds are dated Nov. 1 1935, 
and mature on Nov. 1 as follows: $4,000, 1937 to 1946, and $5,000, 1947 
to 1951, all incl. Princiapl and interest (M. & N.) payable in lawful 
money at the County Treasurer's office, or at the fiscal agency of the State 
in New York City. 


COLUMBIA COUNTY SCHOOL DISTRICT NO. 47 (P. O. Ver- 
nonia), Ore.—BOND OFFERING DETAILS—In connection with the 
offering scheduled for 8 p.m. on Noy. 18, by Thomas C. Graves, District 
Clerk, of the $10,000 issue of not to exceed 5% school bonds, reported in 
these columns recently—V. 141, p. 3107—-we are informed that the bonds 
are dated July 1 1935 and mature $1,000 from July 1 1936 to 1945. incl. 
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Principal and interest (J. & 5) porate o he the Sissel ageney a5:he inte 
in New York or at the County Treasurer's office 


CROOK COUNTY (P. O. Prineville), Ore.—-BOND SALE—The 
$17 .000 issue of refunding series C bonds offered for sale on Nov. 6—V. 141, 
p. 2775—was awarded to the First National Bank of Prineville as 4348 at par. 
to the County Clerk. Dated Dec. 1 1935. Due from Dec. 1 
1936 to 1946, optional before maturity. No other bid was received. 


DALLAS, Ore.—BOND OFFERING—Sealed bids will be received until 
Nov. 18, by’ J. R. Craven, Police Judge, for the purchase of a $20,000 issue 
of couse city hall bonds. Interest rate is not to exceed 6%, payable 
M Dated Nov. 15 1935. Dueon Nov. 15 as ‘oon , 1936 to 
1938; $700, 1939 and ets 6 $800, 1941 and 1942 ye 1944; 

5 and 1946; $1,100, 1947 and 1948; 41°30 ; 1949 and 1950: 

1 :300, 1951 and 1952, and $1 .400, 1953 to 1955, euieenl after one year. 
and int. payable at the City Treasurer's office. A certified check for 
uired. (These are the bonds originally scheduled 

Wig)». 31673 ering of which was postponed, as noted recently 
— Dp. 


DAYTON UNION HIGH SCHOOL DISTRICT, Ore.—BONDS 
} gd D—Issuance of $32,000 school building bonds has been approved by 
e voters. 


HILLSBORO, Ore.—-BOND OFFERING—Sealed bids will be received 
until 7:30 Pi m. on Nov. 25 by Helen McDaniel, City Recorder, for the 
rchase of a $25,062.75 issue of 3% % > Seundin series B bonds. ‘Denom. 
one for $62.75. Dated Dec. t 1935. ue on Dec. 1 as follows: 
2,062.75 in 1936; $2,000, 1937 and 1938; $2, 500. 1939 to fh gna $3 .000 
1943 to 1945, optional after Dec. 11941. Prin. and int. (J. D.) pasabls 
at the City Treasurer's office. The approving opinion of Teal. nfree, 
McCulloch & Shuler of Portland will be furnished. A certified check for 
2%, payable to the city, must accompany the bid. 


LINN COUNTY SCHOOL DISTRICT NO. 42 (P. O. Harrisburg 
Ore.— WARRANT SALE—The $3,000 school warrants offered for @ 
on Nov. 8—V. 141, p. 2775—were purchased by the First National Bank of 
Corvallis, as 4%s at par. Due from 1936 to 1938. 


MARSHFIELD, Ore.—MATURIT Y¥—lIt is stated by the City Recorder 
that the $83,000 refunding bonds purchased by a syndicate headed by the 
Baker, Fordyce, Harpham Co. of Portland as4%s and4%s ata price of 
96.50 as noted in these columns recently—V. 141 13: 2775—are due on 
Nov. 1 as follows: $5,000, 1936 and 1937; $6.000, 1938 to 1940; $7,000. 
1941 to 1943; $8,000, 1944 ‘and 1945, and $9,000 in 1946 and 1947. 


OSWEGO-WEST LINN SCHOOL DISTRICT, Ore.—BONDS VOTED 
—Residents of the district recently approved the issuance of $20,000 school 


building bonds. 


PENDLETON, Ore.—BOND OFFERING DETAILS—It is stated by 
Charles E. Burnett, City Recorder, that the $50,000 issue of not to exceed 
5% community and gymnasium building bonds, scheduled for sale at 7:30 

.m. on Nov. 18, a8 reported in these columns recently, are dated Dec. 1 

935 and mature $5,000 from Dec. 1 1936 to 1945. incl. Principal and 
interest (J. & D Wy Pay able at the City Treasurer's office. The a he gh a 
ae = of Teal, aires. McCulloch, Shuler & Kelley of Portla will be 


5 “ot the amount bid isr 
or sale on Nov. 4, the o 


PORT OF THE DALLES (P. O. The Dalles), Ore.—BOND he 3 
ING—Sealed bids will be received until 2 Ps m. on Nov b 
Hoech, Secretary of the Port Commission, for the purchase of a $060 .000 
issue of public terminal bonds. Bidders are oe: to specify the ~~ 
of interest the bonds will bear. Denom. $1,000. Dated Dec. 1 1935. 
Due on July 1 as follows: $11,000, 1938 to 1953, and $12,000 in 1954 and 
19 Prin. and int. (J. & J.) payable at the fiscal agenc od the State in 
New York City. Legalitya saprorse by Teal, Winfree, ulloch, Shuler & 
Kelley of Portland. A certified check for 2% of the par value of the bonds 


must accompany the bid. 


oe Ore.—BOND EXCHANGE—It is stated by the Cit 
that an issue of $10,000 refunding bonds has been exchanged wit 
ers of the original bonds. 


VALE UNION HIGH SCHOOL DISTRICT, Ore.—BONDS VOTED— 
A $30,000 bond issue for school construction was approved at a recent 


election. 

WASHINGTON COUNTY UNION HIGH SCHOOL DISTRICT 
NO. 2 (P. O. sigare ng PY a e er ae Sealed bids will be re- 
ceived until 8 p. n Nov. 18 b E. Leedy, District Clerk, for the pur- 
chase of a $22, 600 ‘leone of schoo a Denom. $1,000. Dated Nov. 1 

35. Due on yg 1 as follows: $2,000, 1940 to 1943: $4,000, 1944 to 
1946, and $2,000 in 1947. Prin. and int. ‘payable in lawful money at the 
County Treasurer's office, or at the fiscal agency of the State in New York. 
thy Bay roving opinion of Ridgway, Kendall Johnson of Portland will 

ed. A certified check for 5% of the bid is required. 


Recorder 
the hold- 





Commonwealth of 
PENNSYLVANIA 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


wien SS TOWNSHIP SCHOOL DISTRICT (P. O. Black Lick), 
Pa.—BON ALE—tThe $2 0.000 998 n bonds offered on Nov. 1—V. 
ii. D. O77 — vere awarded to unningham & Co. of Pittsburgh as 

Ys, “ a {085."Due of $26, Ad to i00. l3,a is of about 3.24% peed 
ey Due $5,000 on Oct. 1 in each of the years 1940, 1943, 1 


CARROLL TOWNSHIP SCHOOL DISTRICT (P. O. Monon pete). 
Pa.—BON ALE—The $34,000 coupon school bonds offered on ov 

V.14i, sag A aw. awarded to Singer, Deane & Scribner, Inc., of Wales. 

h as 3s for a premium of $172, equal to 100.50, a basis of about 3.47. 
Dated wey 1 1935 and due July 1 1960. Other bids were as follows: 

I nt. Rate Premium 

$561.00 

312.80 

112.20 

10.00 


og EEL ANT SCHOOL DISTRICT, Pa.—BOND OFFERING—Walter 

G. Mallick, District Secretary, will receive sealed bids until 5 p. m. on 

pov. A for the purchase of $ 7 O90 4% school bonds. Dated Dec. 1 1935. 

: . Due $1,000 on Dec. 1 from 1937 to 1963 incl. Interest 

ba awabie J.& D. A certified check for $500, payable to the order of the 

istrict Treasurer, must accompany each proposal. Bonds will be sold 
subject to approval of the Pennsylvania Denardnens of Internal Affairs. 


CLEARFIELD, Pa.—-BOND SALE—The $175,000 coupon refundi 
bonds offered on Nov. 12—V. 141, p. 2935—were tay tn to sin er, Seems 
& Scribner, Inc., of on a abes as Axs., s, a 6. premium equal 
100.56, a basis of about 1 1935 oe — Dec 
follows: $5,000 from 1936 to 1940 aa web sic. 000 from 1941 to 1955 int 
E. H. Rollins & Sons of whew om g _— offered a premium of $1,879 for 3s. 

The bonds are being reoffersd oak the bankers for public investment at 
Bes the 1h to tdi miata es TO To es bad as 

e maturities, and at or the bon 
from 1951 to 1955, inclusive. ds due 


COLLINGDALE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Charles F. Schmied, District Secre hy a receive sealed bids until 8 p. m. 
on Nov. 25 for the purchase of $50, 2%, 2, rit 3. 3M, 3%, 3% 
aS dal cauman attack Lands “Dated Des’ i tbe 1.000.’ Due 
Dec.4 as follows: $2,000 in 1936 and $3,000 from: 1937 t- 0 1952, incl. "Bonds 

terable as to principal only. Bidder to name one rate of interest 
Interest payable J. & D. A certified check for 2% of the 











are 
on the issue. 


Chronicle Nov. 16 1935 


Bends Bid Sx. payable to the order of the District Treasurer, 
co proposal. Issue will be sold we to the favorable yh 
ee Weekes Elliott & Munson of Philadelphia. 


Conway SCHOOL DISTRICT, Pa.—BOND OFFERING—Floyd D. 
Rose, District , will receive sealed bids until Nov. 29 for an issue 
of $30,000 coupon school buildi nds to bear interest at 3%. 3%% or 
4%. Denom. $1,000. Dated Dec. T1938. Interest payable June 1 and 
Dec. 1. Due yearly on n Dec. 1 as follows: $1,000, 1937 to 1944, incl., 
and $2,000, 1945 to 1955, incl. Certified check for $250 required. 


CORRY SCHOOL DISTRICT, Pa.—BOND OFFERING—Sealed bids 
addressed to the District Secretary will be received until Nov. 29 for the 
purchase of $35,000 4% school bonds. Denom. $1, 


DORMONT, Pa.—BOND SALE—The Fe 5 000 bonds offered on Nov. 8 
—vV. 141, Pp. 2623—were awarded to E. Rollins & Sons of Philadel 
as 2}48 at si @ panama at MR equal to 100.54, a basis of a 
46%. ated Dec. 2 1935 and due Dec. 2 as follows: $5,000 in 1938. 
1040. 1942, 1944 and a $8,000 in 1948 and $10.000 in 1950. The Dor- 
mont Savin Trust Co. of Dormont, second high bidder, po gt a pre- 
mium of 9.60 for 2%s, while 8S. K. Cunningham & Co. of Pittsburgh 
offered a bonus of $451.50 for os. 


EAST DONEGAL TOWNSHIP SCHOOL DISTRICT (P. O. Lan- 
caster), Pa.—BOND OF FERING—Bids will be received until 12:30 p. =. 
ay 29 2 by K. L. Shirk, Solicitor, for an issue of $33 ,000 ooupen eee 

rincipal bonds, ‘to bear interest at either 2 %,.3% De. 
m 31.000 . Dated Dec. 11935. Interest payable hk pk. Z Due 
year’ on + 1 as follows: $1,000, 1936 to 1943; $2,000, 1944 to 1954, 
and 1955. Certified check for 2% of amount of bonds bid for, 
payable to the District Treasurer, required. 


ERIE, Pa—BOND OFFERING—Thomas Mehaffey, Director of Fi- 
nance, will receive bids until 11 a. m. Dec. 10 for an issue of $75,000 judg- 
ment funding bonds. 

Additional details are available re the ets qorerins Bidder to 
name one of the eewine interest rates: 2, 2%, 3%.3%, 3% 
or 4%. Issue is dated Dec. 15 1935. Ns ae ie of $5,000 o 
Dec. 15 from 1936 to 1950 incl. A certified check e" 2% of the smount 
— for, payable to the order of the City Treasurer, is required. Bonds 

ill be sold subject to favorable legal opinion of Townsend, Elliott & 
Munsee of Philadelphia. 


FOUNTAIN HILL SCHOOL DISTRICT, Pa.—BONDS VOTED— 
At the general election on Nov. 5 the voters approved the issuance of $110,- 
000 school building bonds by a count of 809 to 483, according to George 
W. Stehly, Secretary of the School Board. 


FREDONIA, Pa.—BOND SALE—The issue of $5,000 bonds offered on 
Oct. 30-—-V. 141, p. 2776—was awarded to the Fredonia National Bank as 
4\%s at a price of par. Dated Nov. 15 1935. a teay ie bonds for $100 
and five for $500 each. Due on Nov. 15 in 1945, 1947, 1951 and 1953. 


HAMPTON TOWNSHIP SCHOOL DISTRICT (P. O. Gibsonia), 
Pa.—OTHER BIDS—The following other bids were submitted for the 
$47,000 4% bonds awarded to Glover & MacGregor, Inc., of Pittsburgh 
for a premium of $3,878.30. equal to 108.25, a basis of about 3.32%, as 
previously noted in these columns: 

Bidder— 
ie. W., Press Macafee & Co 

essprich & Co. 

K. Cunningham & Co 
E. H. Rollins & Sons 
Farmers & Merchants Bank, Sharpsburg 


HAZLE TOWNSHIP SCHOOL DISTRICT (P. O. Hazelton), Pa.— 
BOND OFFERING—Charles Davis, District , will receive sealec 
bids until 7:30 p. m. on Dec. 2 for the purchase of $48, 4, eoupen a 
bonds. Dated Dec. 1 1935. Denom. $1, . Due $2, 
from 1937 to 1960, incl. Interest payable J. & D. Bonds will bes sold 
subject to the approval of the Pennsylvania Department of Internal Af- 
fairs. A certified check for $2,500, payable to the order of the District 
‘Treasurer, must accompany each proposal. 


JERMYN SCHOOL «4's ICT, Pa.—BOND OFFERING—Sealed 
bids addressed to Solicitor F. Badger will be received until 8 p. m. on 
Nov. af for - urchase of $28 | 000 pones or registered high school bonds. 
Dated Dec. 1935. Denom. $1,000 ue $1,000 each year from 1936 to 
1963 incl. princi al and semi-annual interest payable in Jermyn. A certi- 
fied check for 2% % must accompany each proposal. 


LEHIGH TOWNSHIP SOHOOL DISTRICT 


No. 2, 





(P. 


O. Berlinsville 
Walnutport), Pa.—BOND OFFERING—Russell C. Arndt, 
District Secretary, will receive bids until 7:30 p.m. Nov. 25 for the purchase 


coupon registerable as to principal 
only or as to principal and interest nds. Denom. $1,000. Dated Dec. 3 
1935. Interest payable semi-annually. e $1,000 yearly on p Ses. 3 from 
1936 to 1955, incl. Cert. check for 2% ae omauss of bid, required 


LOWER ALSACE TOWNSHIP SCHOOL DISTRICT (P. O. Stony 
Creek Mills), Pa.—BOND OFFERING—Sealed bids addressed to LeRoy 
A. Weidner, District Secretary, will be received until Nov. is. for the 
purchase of $25,000 school bonds. 


MOUNT CARMEL SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Vincent T. Schneider, District ete’ f will receive sealed bids until 
7:30 p. m. on Nov. 25, for the purch $226,000 3,3%,.3%,.3% or 4% 
coupon or registered bonds, divided as follows: 
$115,000 funding and refunding bonds. Due Dec. 1 as follows: $5,000 

from 1940 to 1948, incl. and $10,000 from 1949 to 1955, incl. 
111,000 improvement bonds. Due Dec. 1 as follows: $4,000 from 1937 to 
1940, incl. and $5,000 from 1941 to 1959, inclusive. 


Each issue is dated Dec. 1 1935. Denom. $1,000. gy and interest 
(J. & D. 2 pavaiie at the District Treasurer’s office or, at holder's option, 
at a bank or trust company in New York City. Each issue will be sold 
separately and tenders must be accompanied by a certified check for 2% 
of the amount bid for, payable to the order of the District. The bonds will 
be sold subject to approval of the Pennsylvania Department of Internal 
ae ene the favorable legal opinion of Saul, Ewing, Remick & Saul of 

elphia. 


NANTICOKE, Fo-~SOND pA > a $350,000 funding and refund- 
ing bonds offered. on Nov. 8—V. 141, 2935—were awarded to the Banc- 
eee by B. of 4 ew York as he at a price of 100.28, a basis of about 

ov 1935 and due Nov. 1 as follows: $5.000, 1937; 
san y--- 1938 to 1946. incl., and $30,000 from 1947 to 1950, incl. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND OFFER- 
ING—A. 8. Kichline, County Comptroller, will receive sealed —— until 
11 a. m. on Nov. 26 for the purchase of $700,000 2, 24%. 2%, 2%, 3.3% 
or 3%% coupon or registered funding and unemployment relief bonds 
Dated 1 ie . . $1 a Dec. 1 as follows: $25. 000; 
1936 to 1939 incl. . ; $35,000, 1944 
$40,000, $45,000 from 1952 to 1955 incl. 
to name a single interest rate on all of the bonds, Interest payable J. & D. 
A certified check for 2% of the amount bid for, payable to the order of the 
County Treasurer, must poe ne aps each proposal. Bonds will be issued 
onnenes to favorable legal opinion of Towasend, Elliott & Munson of Phila- 

phia. 


PENBROOK, Pa.—BOND OFFERING—B. R. Borough Secre- 
tary, will receive sealed bids until Dec. 2 for the B. -d of $70,000 4% 
sewer bonds. Due in 1960. 


PHILADELPHIA, Pa.—ADDITIONAL $900,000 NEEDED FOR 
SINKING FUND—In a statement issued on Nov. 10, the Bureau of 
Municipal Research deplored the alleged ‘“‘milking’’ of the city’s a 
funds and declared that an additional $900,000 would have to be add 
to the regular ap py aie ayes for one of the funds in order to fully provide 
for the $10,000 bonds due in 1938. The bureau stated that this would 
mean an increase of more than 2 cents a $100 of assessed realty valuation 
for each of the next two years. 


PLYMOUTH TOWNSHIP SCHOOL DISTRICT (P. O. West Nanti- 
coke), Pa.—BOND OFFERING—Calvin W. Cease, District Secretary, 
will receive bids until 7:30 p. m. Nov. 22 for the purchase of $26.000 coupon 
registerable as to princi only school building bonds, to interest = 
$2.3 %,3%% or 4%. Denom. $1,000. Dated Dec. 11935. Inter 
paya ble tye & Due $1,000 =~ aed on Dec. 1 from 1936 to 1961, 
Certified ch for 2% requir 


at not less than par of $20,000 4% 
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RICHLAND ) TOWNSHIP SCHOOL DISTRICT (P. O. Johnstown), 
Pa.—BOND O Helman, District receive 


bids until 730 5 “ ay ov. & 26 S ‘the ose of ——— F. Walker, 310 Swank 
Buil , Johnstown, for an issue of ,000 sc weeaing Severs 000. 
Om or 4% . ey 
yearly on . 1 from 936 to 
1946 incl. 


ace it by; 

Shock for S150, required. 
oa art ee OFFERING—Geo. D. Bonfoey, Borough Secre- 
will receive a eS 2 en ee. i8 for the purchase at not less 
that pat, of $140,000 refunding bonds. Bids are asked on bonds 
cacgut eas 72, aither Son-callabie or subject to call om and 
oy oy ae payable to the Borough 
roy Burgwin, Scully & Burgwin of 
snanponn SCHOOL DISTRICT, Pa.—BOND ELECTION— 
P. of the Board of Education Satorme we that on 
election will be held om X ov. 26 to vote on an fasue of $50 aoe nes 
struction bonds reported that the measure 
considered at the Nov. 5 4 fo ~Tapg 


SOUTH FAYETTE TOWNSHIP (P. O. St n), Pa.—BOND SALE 


coupon 
Interest pa 


— The issue of $35. sa coupon bonds offered on Nov. 7—V. 141, p. 2936— 
were auneeed te K. Cunningham & Co. of Pitts “eg s for a pre- 
um of $304.50, qual to 100.87, a basis of about 3. ted Nov. 1 
1038 and due Nov. tas follows: $1,000 from 1936 to 1  incl., and $2,000 
from 1941 to 1955, in Other bids were as follows: 
Bidder— Int. Rate .Premium 
Ie i I a sik 50-48 
Glover & MacGregor, Inc..................-.---- 3%% 1.00 


TURTLE CREEK, Pa.—BOND OFFERING—E. E. Little, of $00.00 
, Will receive bids until 8 p. m. Nov. 18 for the pumenees $90 

oo n bonds. oa a oe \%%, not over 4% 
Dated Dec. 1 1935. Interest payable June 1 and 1. Due 
$10 ).000 yearly from i937 to 1945. in incl. Certified check for $1,000, 0, payable 
e Borou Treasurer, Legal opinion of B y & 
| a. of — 7. will bet Reebed to the purchaser, and the borough 

will print the bonds 


WARWICK TOWNSHIP SCHOOL DISTRICT, 
Pa.—BOND OFFERING—K. L. Shirk, Solicitor, receive bids un 
12:30 p. m. Dec. 2 for the purchase at not less than par par of $20,000 coupon 
peperaate as to principal Ng bonds, beari Lierens at either 2 p The ‘ 70 

+ uate: Denom. $1, Dec. 1 iaeerent peyee 
Due yearly on Dec. 1 as oy Fe si'o "000, 936 to 1 incl. wae 
$2.¢ 000, 1946 to 1950, incl. for 2 2% of Raced. of bonds bid for, 


P. O. —eenaesoen) 


Cert. check 
payable to the District Treasurer, req 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. a only 
R. D. 5), Pa.—BOND OF FERING—Ammon Bitz, District 
will salen sealed bids until 9.30 p.m. on Nov. 29 for the purchase of of $47 
4% coupon schoo] bonds. Dated Dec. 1 1935. Denom. $1,000 i900 
Dec. 1 as follows: $1,000 in 1937 and $2,000 from 1938 to 1960 inclusive. 
Principal and interest (J. & D.) payable at a bank or trust company in 
Easton. A certified check for oa of the amount bid for, payable to the 
order of the District Treasurer, must accompany each proposal. 


receive bids — 4-9 L ae =, Se. 7 1-000. an 
n or registered school enom 
Dated Dec. 193%, % CoMpon oF and semi-annual interest (June & 
re, at he First National Bank of Weatherly. Due $1,000 
ed check for 2% required. 


WYOMING SCHOOL DISTRICT, Pa.—BOND OFFERING—E. L. 

Clark, District Secretary, will receive sealed bids until 8 p.m. on Nov. 25 

hi 000 234%, 25. 3. 354. 3 336 oF. 4% coupon, 
schoo Denom 


registera 
$1,000. Due Dec. 1 Tie a $5. 000 from 1938 to 1963 incl. and $10,000 
in 1964. Bidder to name one rate of interest on theissue. A certified check 
for 2% of the bonds bid for, payable to the order of the District Treasurer, 
must accompany each pro 1. Issue will be sold subject to the favorable 
legal opinion of To , Elliott & Munson of Philadelphia. 


yeasty. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


SOUTH CAROLINA 


KERSHAW COUNTY SCHOOL DISTRICT NO. 1 (P. O. Camd 
S. C.—BOND SALE—The $100,000 4% school bonds "sffered on Nov. a rl 
V. 141, p. 3108—were awarded to OC. . Haynes & Co. of Columbia. 


SOUTH "CAROLINA, State of—NOTE SALE—A $500,000 issue of 
notes is re to have ‘been pore urchased by a group com of the South 
age a — ~~ First, National ——., the pues Main Street 

umbia, an e atio ank 
75%. Due on Feb. 15 1936. ” 7 eo 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—N 
SALE—It is stated by J. L. Sutton, Clerk of the Board ®) Supervisors, yd Sor 
the Commercial] National Bank of Spartanburg purchased on Sept. 20 the 
following notes aggregating $125,000 at 1.50%: 
$75,000} Sonny schoo] expense notes. Dated Sept.11935. Dueon Dec. 31 


50,000 oar omen ecpense notes. Dated Nov. 1 1935. 
ec 
(This — supersedes the previous sale notice on these issues—V. 141, 


p. 2152. 
SOUTH DAKOTA 


Dak.—BOND SALE—The $8,000 issue of oA semi- 
Fe 776-—was 
ated Noy. 











Due on 


PARKER, S. 
ann. water works boads offered for sale on Nov. 4—V. 141, 
purchased by the First National Bank of Parker, at par. 
1935. Due from Jan. 1 1937 to 1951 incl. 


TENNESSEE 


BIG SANDY SCHOOL DISTRICT (P. O. Bi 
BONDS SOLD—lIt is stated that a $7,500 ~* 9 of sc 
by the County Court on Aug. 9, been so 


CHATTANOOGA, Tenn.—BOND SALE—The $139,400 iss 
improvement of 1935 bonds offered for sale on Nov. 8—V. 141 oe p. TT — 
= Fgpony g P- to eens yey By y of AB aor LB and asso- 
a as y . we um o 9, equal to 100.20, a basis 
about 4.14%. - _Nov. 11935. Due on Nov. 1 1955. “ 


FAYETTE COUNTY (P. O. Somerville), Tenn.—BONDS VOTED~— 
The voters of the county at a recent election approved a proposition to issue 
$56,100 bonds for school improvements. 


HOHENWALD, Tenn.—BOND OFFERING—It is stated b More 
Carl F. Edwards that he wae offer for sale on Nov. 23, at 1 p.m., f 7 B00 
issue of street improvement bonds. Denom. $500. Dated Nov. re 135. 
Due $1,000 from 1937 to 1943 incl. Prin. and int. payable at the First 
National Bank of Hohenwald. 


Sandy), Tenn.— 
00] bonds approved 


Financial Chronicle 


3269 


RSON COUNTY =o. © O. Dandridge) Tenn.—BOND SALE— 
nds to have been 


JEFFE 

scltiyy eteee bee a school bo is 

ee purchased b H. Little & Co. of Jackson, and the Fidelity. 
Trust Co. of Knoxville, at par. 


KNOXVI gM Tenn.—MA hag TY—The $200,000 5 semi-ann,. 
viaduct bo that were the Besativee National 


building nds by t 
Bank and the Puck Hattonal Bask. both of Knoxville, feed ter te 


in these columns recently—V. 14 1, p. 3109—are re 
of ure on Aug. 1 a follows: $20.0 reeo3e. A 1939. and 


Finance to mat 
$120,000 in 1940, ao. aivian & baale of about 5.26%. 


LEWISBURG, Tenn.—BONDS VOTED—At a 
Yoters of the city approved a proposal to issue $55,000 municipal 


MADISON COUNTY (P. O. Jackson) Tenn.—BOND SALE—The 


$170,000 court house bonds that were authorized by the County Court in 
Septem 141, p. 1814—have been purchased 
according to report. 


recent election the 
powe 


tember, as noted at that time—V. 
by C. H. Little & Co. of Jackson, 


bg ie Tenn.—BOND OFFERING DETAIL—In connection with 
sch of the ete 


soon, ed for Nov. =e. I fhe —— < Bay» -- . 
agarenatine culars ese columns re- 
cently—V. 141, p. 31¢ we are not informed % at the sale of the $455,000 


public works onde is not conditioned upon the procurement 
grants from the United States Government, as previously reported. 


NASHVILLE, Rag 8 abt Rage bids will be receivyd 
until 10 a.m. on Nov. 26, . McKay, City anit 4 ng purchase 


of an issue of $100,000 "49 coupon munici Denom 
oi vee ont Oct. 1 193 “ Due on Oct. Past follows: $ $1. 000, 1936 to 
1945; $3,000 , 1951 to 1955, 


941 to 1946 to 
and $80 ODO 1958 to 1965. allinel. Prin. can oy 7 & O. ») Bi payable at the 
y Treasurer's office or at the Chase National Bank in The 


bonne may be registered as to principal in New fo pA a ane eh issued 


for the of acquiring land for a munici nds will 
be = . Urpose of acc ed as to genuineness "ee de On the Continental Bank & 


in oe ta York, at which bank the bonds will be delivered. The 


anerovine ._—— of Caldwell & Raymond, of New York, will be furnished, 
certified check for 2% of the face value of the bonds bid for, is required. @ 


PARIS, Tenn.—BOND ELECTION—The City Council has ordered 
that an election be held on Nov. 18 to vote on the issuance of $300,000 light 


plant bonds. 


WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BONDS AUTH- 
ORIZED—The County Court recently voted in favor of the issuance of 
$40,000 courthouse renovation bonds. 


TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 
Sterling Building 


TEXAS 


ALAMEDA SCHOOL ig brie! (P. O. Alameda), Tex.—BOND 
OFFERING—lIt is stated by ©. Cox, Su tendent of Schools, that 
he will receive sealed wor Nov. 15 for ye purchage of 8 $20,000 issue 
of 4%% cmi-aan. school bonds. Da . 1 1935. Due serially in 
30 years, optional in 10 years. 


BONHAM, Texas—BOND SALE—The $60,000 issue of 4% coupon 
semi-annual school refunding bonds offered for ‘sale on ane 12—V. 141, 

p. 3109—was a to Donald O'Neil & Co. of Dallas, payin 
Pe $534 ual to 89. a basis of about 3.85%. Dated 
Due from 5 1936 to 1945, inclusive. 


BRAZORIA COUNTY ROAD DISTRICT NO. 10 (P. O. Angleton 
Tex.—BONDS SOLD—It is stated by the County Judge that the $15, 
514% road bonds approved by the voters at the election held on Feb. 
have been purchased by Rauscher, Pierce & Co. of Dallas, pa is a » prema 


= $120, oamal to 100.80, a basis ‘of about 5. 37%. Due 
1950 incl. 





Houston, Texas 














BRAZORIA COUNT Y ROAD DISTRICT NO. 9 (P. O. Angleton) 
Tex.—BOND OFFERING—lIt is reported that Fina By bids will be seo 
until Nov. 18, by the County Judge, for thejpurchase_of a $30,000 issue 
of 5% % semi-ann. road bonds. 


BRONTE INDEPENDENT SCHOOL DISTRICT (P. O. Bronte), 


Tex.—BOND Oh bids will be received until 8 p. m. on 
Whitt, Secretary of the Board of Trustees, ad the 


Nov. 25, b Oo. 
rchase of a "20, 000 issue of 5% coupon or registered school bo 
ry $500. Dated Feb. 1 1935. . Due $500 from Feb. 1 1936 to 1975. 


tional on any interest paying date. Prin. and int. (F. & A.) payaS in 
New York City and at the State Treasurer's office. Legality approved b 
the Attorney General. A certified check for $200 must accompany the b 


CHILDRESS COUNTY (P. O. Childress), Tex.—-BONDS VOTED— 
By a vote of 381 to 145 residents of the county recently approved the 
ssuance of $50,000 road bonds. 

CLEBURNE, Tex.—BONDS SOLD TO PWA—lIt is stated by the City 


Secretary- Treasurer that the $29,500 swimming pool bonds approved by 
the voters at the election held on April 2, were purchased by the Public 


Works Administration. 


COLEMAN, Tex.—BONDS DEFEATED—At an election held on Oct. 26 
the voters of Coleman rejected a proposal to issue $35,000 bonds for 
erection of a municipal auditorium and National Guard armory. 


DONLEY Cou s Y (P. O. Clarendon), Tex.—BONDS SOLD—It is 


stated by the Count Judge that a total of $39,921.87 544% _semi-ann. 
funding bonds purchased by the Scurry County Permanent 
School Fund. 


EDGEWOOD COMMON SCHOOL DISTRICT NO. 41, Tex.— 
BOND ELECTION—An election on the question of issuing $27, 500 school 


bonds will be held on Nov. 21. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tex.— 
BOND OFFERING EXPECTED—Ed P. Williams, Business Manager of 


the district, states: 
“We have $1,600,000 of an original $3,000,000 issue of bonds yet to sell. 


Our building program is under way in which we have used from $150,000 

to $200,000 per month and these bonds are sold either to the Government 

or to the public as our program progresses and we need the money. We 
expect to offer $300,000 worth of these bonds for sale during December,” 


GROESBECK INDEPENDENT SCHOOL DISTRICT, Tex.—-BONDS 
VOTED—tThe voters on the district recently approved, by 146 to 9, a 
proposal to issue $40,000 school building bonds. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT, Tex.— 
BOND ELECTION—A special election will be held on Nov. 23 to decide 
whether or not the district should issue $275,000 school building bonds. 


JUDSON SCHOOL DISTRICT (P. O. Longview), Texas—BOND 
SALE DETAILS—It is stated by the County Superintendent of Schools 
mes Bw $50,000 school bonds purchased by the State Board “ ry 

tember, as reported in these columns at that time—V. 41, p. 318 
4 4 "the % interest and mature $10,000 from 1936 to 1940, at he bo 
are said to have brought a price of 100.125, a basis of about 4.45%. 
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KARNES COUNTY ROAD DISTRICT NO. 4 (P. O. Karnes City), 
Tex.—-BOND SALE—An issue of $135,000 4%% and 5% semi-ann. 


e 
refunding bends te reported to Bevo bess puremeses by Mahan, 
Dittmar & Co. of San Antonio, and Rauscher, Pierce & Co. of 


, at par. 
LAMAROQUE SCHOOL DISTRICT, Tex.—BOND ELECTION—A 
special election has been called for Nov. 17 for the purpose of voting on the 


question of issuing $75,000 school bonds. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BOND SALE—The 
$120,000 5% county road bonds offered on Nov. 12—V. 141, D. 3109— 
were awarded to H. C. Burt & Co. of Houston for a premium $120.20, 
equal to 100.10, a basis of about 4.99%. Dated Nov. 1 1935. Due yearly 
on Oct. 1 as follows: $4,000, 1936 to 1945, incl.; $5,000, 1946 to 1955, incl.; 
and $6,000, 1956 to 1960, inclusive. 


LUBBOCK COUNTY RURAL SCHOOL DISTRICT NO. 3 (P. O. 
Lubbock), Texas—BOND SALE—The $35 000 school bonds ap by 
the voters on June 1, as noted in these columns at that time, been 


ved 
ve 
ree by the State Board of Education, according to the District 
erk. 


MEDINA COUNTY ROAD DISTRICT NO. 4 (P. O. Hondo), Tex. 
—BONDS SOLD—It is reported that a $25,000 issue of 4% semi-ann. r 
bonds was purchased recently by Mahan, Dittmar & Co. of San Antonio, 
and Ra er, Pierce & Co. of Dallas, jointly. 


MONTGOMERY COUNTY (P. O. Conroe), Texas—BOND OF FER- 
ING—It is reported that sealed bids will be received until Nov. 18 by the 
County Judge for the purchase of an issue of $197 ,000 refunding bonds. 


NUECES COUNTY (P. O. us Christi), Texas—BOND SALE— 
The $100,000 issue of road, series A, nds offered for sale on Nov. 13-— 
V. 141. p. 3109—was awarded to the J. R. ty yy Investment Co., Inc., 
of Houston at a price of 95.20, according ot Roy D. Clift, County Clerk. 

PAMPA INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
VOTED—A special election held on Nov. 9 resulted in approval, by 90 
to 20, of a proposal to issue $50,000 school building bonds. 


PENELOPE ROAD DISTRICT } a O. Hillsboro) 
SALE—lIt is stated by the County Judge that the $25. 
approved by the voters at the election held on July 27—V. 
have been sold. 


PLAINVIEW, Tex.—BONDS DEFEATED—A 
issue for waterworks improvements was rejec 
election held on Nov. 9. 


PLEASANT GROVE SCHOOL DISTRICT, Tex.—BONDS VOTED— 
On Nov. 9 the voters approved an issue of $32,500 school building bonds. 


ROARING SPRINGS INDEPENDENT SCHOOL DISTRICT (P. O. 
Roaring Serines). Tex.—-BONDS SOLD TO PWA—lIt is stated by the 
Secretary of the Board of Education that $36,000 4% school bonds were 
purchased at par by the Public Works Administration. Dated Feb. 1 
1935. Due in 30 years. Prin. and int. (F. & A.) payable at the First 
State Bank in Matador. 


ROSEBUD, Texas—BONDS SOLD—It is stated by the City Secretary 
that the $15,000 street improvement bonds apgrerves by the voters at the 
election held on March 12 have been sold as follows: $7,500 to the First 
potional Bank of Rosebud, and $7,500 to the Planters National Bank of 
Rosebud. 


Texas—BOND 
000 road bonds 
141, p. 148— 


roposed $55,000 bond 
by the voters at an 


™ WHITE DEER SCHOOL DISTRICT, Tex.—BONDS VOTED— 
Residents of the district on Nov. 8 approved the issuance of $40,000 school 
building bonds. 








TOWN OF HARTFORD, VERMONT 
234% Refunding Bonds 
Due October 1, 1943-48 


E. H. Rollins & Sons 


I 
200 Devonshire St., Boston, Mass. 


VERMONT 


BURLINGTON, Vt.—PWA GRANT INCREASED—The Public Works 
Administration has increased its grant to the city for sewer construction 
purposes from the original figure of $9,700 to $10,550. 











$50,000 


Commonwealth of Virginia 3s 
due July 1991/06 at 105 and int. 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


BRISTOL, Va.—BOND OFFERING—It is stated by J. F. McCrary, 
City Manager, that he will receive sealed bids until 4 p. m. on Nov. 20 
for the purchase of a $220,000 issue of refunding bonds. Interest rate is 
not to exceed 4%, payable semi-annually. 


PATI Mam hence peel Sa 
—V. 5 e voters defea e pro uance of the , 
in sewer system bonds, according to the City Recorder. 


WASHINGTON, Va.—BONDS SOLD TO PWA—It is stated by Mayor 
Comp?n that the $25,000 water works plant bonds approved at the elec- 
tion held on March 26 have been purchased by the Public Works Admin- 


istration. 
WASHINGTON 


CAMAS SCHOOL DISTRICT NO. 90, Wash.—BOND SALE—Th 
$55,000 school bonds offered on Nov. 9—V. 141, . 2938—were oe 
as 4s to Hess, bk & Butchart of Portland at 100.17. The State of Wash- 
ington offered par for 4s. Dated Nov. 15 1935. Bonds to run for 20 years, 
optional at any time after two years. 


CHEHALIS, Wash.—PWA GRANT APPROVED—It is stated by 
M. M. Taylor, Deputy City Treasurer, that the Public Works Adminis- 
tration has allotted $75,000 as a grant for a water works system. He states 
phon mua will be held on Nov. 21 to vote bonds on the loan portion of 


LYNDEN SCHOOL DISTRICT NO. 309 (P. O. Bellin ham), Wash. 
—BOND SALE—The $15,000 issue of coupon school bonds etfered for sale 
on Nov. 8—V. 141, p. 2777—was awarded to the Bellingham National 
Bank as 3.65s at par. Dated Nov. 12 1935. Due in from 2 to 15 years, 
optional at any time after five years. The First National Bank of Lynden 
was second high bidder, offering 100.25 for 4s, while the State of Washing- 
ton tendered a bid of par on 4% bonds. 


Phone 3-9137 
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MASON COUNTY SCHOOL DISTRICT NO. 25, Wash.—BOND 
OF FERING—Omer L. Dion, County Treasurer, will open bids at Shelton 
Nov. 25 at noon for $6,000 in bonds of District No. 25, to be used to finance 
construction of a school. 


SEATTLE ash.—BOND OF FERING—Sealed bids will be received by 
H. W: Carroll, City Comptroller, until 12 o'clock noon on Dec. 6 for the 
purchase of a $200,000 issue of coupon or sewer bonds, 1 ’ 
series No. 3. Interest rate is not to exceed 6%, payable semi-annually. 
Denom,. $1,000. Dated Jan. 1 1936. Due y in from 2 to 30 years 
after date of issue. Prin. and int. payable at the 
in New York Oly or at the City Treasurer's office, 
of the holder. he purchaser will be furnished with the approving egal 
opinion of Thomson, Wood & Hoffman of New York City. idders shall 
be required to submit upon blank forms furnished by the City Comptroller 
separate bids specifying (a) the lowest rate of interest and the premium, 
if any, above par, at which the bidder will purchase said bonds; or (b) the 
lowest rate of interest at which the bidder will purchase said bonds at par, 
said bids to be without condition. The bonds will be delivered in Seattle, 
New York City, Chicago, Boston or Cincinnati, at the option of the pur- 
chaser. A certified check for 5% of the bid is required. 


hon in 1 Bond Debt Statement—Nov 1 1935 


Assessed valuat in 1935 for 1936 (50% of actual) . . ._...$245,241,648.00 
Constitutional limit of indebtedness, 10% of assessed valua- 
24.594 163-3 


SR » 0.06 ocr nda titbbin ie teh cities ta ahmawe 
The total general lien bond indebtedness of the cit 14,483, .00 
Sinking fund for redemption of general lien ds... 478.612.79 
Of the $14,483,000.00 general lien bond indebtedness listed above, 
$1,.871,000.00 has been used for sewer system and $12,612,000.00 for 
laneous general purposes. The constitutional limit of indebtedness 

is 5% for light, water and sewer and 5% for miscellaneous general purposes. 
There are no light or water general fund bonds outstanding. 


SEQUIN SCHOOL DISTRICT (P. O. Port Angeles), Wash.— 
BOND OFFERING—Sealed bids will be received until Nov. 29, by W. A. 
Baar. County Treasurer, for the purchase of a $25,000 issue of school 
bonds. Interest rate is not to exceed 6%, payable semi-annually. These 
bonds were approved by the voters at the election held on Oct. 30. 


SPOKANE, Wash.—BOND OFFERING—Bids will be received by H. D. 

Fund Commission, up to 10 a.m., Nov. 

56,000 bonds. Denom. $1,000. Dated 

Interest payable semi-annually June 1 and Dec.1. Interest 

exceed 5%. Each bid must be accompanied by a certified check. 
payable to City of Spokane for 5% of par value of bonds bid for. 


SUNNYSIDE VALLEY IRRIGATION DISTRICT (P. O. Sunny- 
side), Wash.—REFINANCING VOTED—Sunnyside Valley Irrigation 
District ranchers have voted 217 to 5 for a $100,000 bond issue to complete 
the refinancing ae am of local improvement districts within the irriga- 
tion district. e interest rate, now 6%, will be 5% for the next five or 
ten years, and 2% after that. The new bonds which the State will pur- 
chase will be retired in 20 years. 


UNION GAP, Wash.—BONDS VOTED—A 
water system bonds carried by a vote of 194 to 1 


WISCONSIN 


CASSVILLE, Wis.—BOND OFFERING—Chester Okey, Town Clerk, 
will receive bids until 2 p. m. Nov. 21, for the purchase of $20,000 not to 
exceed 4% highway improvement bonds. Denom. $500. Principal and 
annual interest (Aug. 1) payable at the office of the Town. Treasurer. 
Due $4,000 yea.ly on Aug. 1 from 1936 to 1940, incl. Certified check for 

% of amount of bonds, required. 


FRANKLIN TOWNSHIP (P. O. Plain), Wis.—BOND SALE—On 
Nov. 6 an issue of $35,000 road improvement bonds was sold to T. E. 
Joiner & Co. of Chicago at a premium of $750, equal to 102 143. 


SHEBOYGAN, Wis.—BOND SALE—The $750,000 issue of 24% 
semi-annual sewage disposal system bonds offered for sale on Nov. 13—V. 
141, p. 2938—was awarded to a group composed of Brown Harriman & 
Co., Inc., the Milwaukee Co. of Milwaukee, the Wells-Dickey Co. of 
Minneapolis, and the Boatmen’s National Bank of St. Louis, paying a 
price of 100.268, a basis of about 2.47%. Dated Oct. 15 1935. ue 
from Oct. 15 1941 to 1955. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
1.80% to 2.50%, according to maturity. 


WYOMING 


JOHNSON COUNTY HIGH SCHOOL DISTRICT (P. O. Buffalo), 
Wyo.—BOND OFFERING—M. H. Leitner, Secretary, Board of Trustees, 
will receive bids until 7:30 p.m., Nov. 30 for the purchase of $60.000 coupon 
school building bonds, interest not to exceed 4%. Dated Nov. 1 1935. 
No. bid less than par and accrued interest. Certified check for 5% re- 
quired with bids. 


LOVELL, Wyo.—BOND OFFERING—lIt is stated by W. Gwynn, Town 
Clerk, that he will offer for sale on Dec. 2 at 8 p. m. a $40,000 issue of water 
works refunding bonds. Interest rate is not to exceed 4%, payable A. & O. 
Denom.,. $1,000. Dated Oct. 1 1935. Due on Oct. 1 1960, optional on 
any interest paying date. These bonds cannot be sold for less than par 
and aecrued interest. A certified check for 10% must accompany the bid. 


CANADA 


CANADA (Dominion of)—ISSUES $20,000,000 TREASURY BILLS 
—The Bank of Canada announced on Nov. 14 that tenders had been 
accepted for $20,000.000 Treasury bills, due Feb. 15 1936. The average 
discount price was $99.68061 and the average yield 1.271%. The issue 
was for refunding purposes. 


FORT FRANCES, Ont.—BOND SALE—W. L. McKinnon & Co. of 
Toronto have purchased an issue of $24,000 544% bonds, due July 2 1951. 
They are part of an issue of $36,000 held by the Dominion Bank as collateral 
for loans to the town. 


NIAGARA FALLS, Ont.—REFINANCING PLANNED—Refinancing 
operations in the Ontario Department of Municipal Affairs has been ex- 
tended to Niagara Falls. Hon. David Croll, as Municipal Minister, an- 
nounced that R. J. Moore, Supervisor, and W. H. Walker, Municipal Statis- 
tician, had been sent to ney «hs Falls to begin preliminary operations. He 

inted out that methods at Niagara Falls would differ somewhat from those 
n defaulting municipalities of the Toronto and Windsor areas, as Niaraga 
Falls, —— default on principal, had arranged to maintain interest 
payments. 


NOVA SCOTIA (Province of)—SELLS $7,000,000 BONDS—The Bank 
of Montreal and associates have been awarded an issue of $7,000,000 bonds, 
of which $3,000,000 2s, due in five years, were sold at a price of 99.61 
and the balance of $4,000,000, bearing 3% interest and due in 12 years, 
brought a price of 96.61. 


OTTAWA, Ont.—TO ISSUE $1,820,000 BONDS—City Council on 
Nov. 8 passed a by-law authorizing an issue of $1,820,000 in civic debentures 
at interest rates described as the lowest ever attempted by a Canadian 
municipality. The debentures will be sold in three lots, $1,022,000 from 
1 to 10 years, bearing interest at 244%, $160,000 for 1 to 15 years at 24%, 
and $638,000 for one to five years at 3%. All will be serial debentures with 
annual payment the same each year covering interest and principal. 


WOODSTOCK, N. B.—BOND SALE—C. J. Jones, Town Clerk, informs 
us that an issue of $18,000 4% coupon street paying bonds was awarded on 
Nov. 4 to Winslow & Winslow of Woodstock at a price of 101.15. Dated 
Nov. 11935. Denom. $1,000. Due annually over a period of nine years. 
ep od payable A. & O. Other bids were as follows: 





posal to issue $23,000 
at a recent election. 


Bi fie 
a McKenzie, 
r # . Bell, Ltd 
Irving Brennan, td 
Eastern Securities, Ltd 





